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| ANDREW JAY FRAME, Chairman of the Board, the 
Waukesha National Bank, Waukesha, Wis. 





If stability in banking is to maintain, 
and if general stability is to become the 
rule in all material progress, then large 
enterprises especially desiring credit 
should furnish to creditors or banks, say 
annually, at least, a certified audit made 
by some competent, fearless and honest 
expert in the audit line. 


This statement seems to me a funda- 





mental to ensure solid human progress, 
because it gives the best known enlight- 
enment, next to judgment of men, as to 
whether solvency reigns or an over-ex- 
panded condition of the debtor exists. 


Published in the interest of Better Business 
By ERNST & ERNST 




















Are you planning a 
foreign business 
trip? 





Reciprocal arrangements with our for- 
eign banking correspondents through- 
out the world enable us to furnish you 
with letters of introduction which may 
be of value to you in establishing new 
connections. 


We can assist you in financing imports 
or exports—effecting collections—issu- 
ing drafts or cable transfers on all 
countries; and in buying or selling 
foreign currency. 


ohe 


National Shawmut Bank 
of BOSTON 
40 Water Street 
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labor and _ expense. 


' They effect real effi- 


ciency and economy. 
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NOTHER month has opened with recent gains in 

business maintained, and with promise of further 
improvement to follow. Current reports from different 
trades and sections of the country give rise to confident 
expectations, and support the more general belief that 
recovery from previous depression has definitely de- 
veloped. Revival in some basic lines this year has 
steadily gathered momentum, despite various draw- 
backs, and idleness among workers has appreciably 
diminished with the increased opportunities for em- 
ployment. Labor troubles in the coal mining and tex- 
tile fields, continuing for many weeks, have tended to 
prevent a full measure of progress, but the position of 
most industries is distinctly stronger, and production 
records indicate that operations are more closely ap- 
proaching capacity. Reflecting the change in buying 
disposition, demand in anticipation of future require- 
ments, which had long been restricted, is enlarging, 
while requests for quick shipments of merchandise have 
necessitated overtime work at certain manufacturing 
establishments. With such phases present, and with an 
extension of the business betterment foreshadowed, it is 
not strange that the price situation is firmer. Whereas 
the initiative in most transactions was formerly with 
sellers, instances in which offerings of goods are being 
made less freely are becoming more common, and many 
previous low quotations have disappeared from primary 
markets. Similar conditions, however, are slow to de- 
velop in retail channels, where distribution this Spring 
has been retarded by variable weather and the reduced 
purchasing power of consumers. 

Reflecting the end-of-the-month requirements, tem- 
porary firmness developed in the local money market 
this week. Withdrawal of funds to meet interest and 
dividend payments caused an advance in the call loan 
rate to 514 per cent., but the change was not unexpected, 
and renewals of expiring obligations were negotiated 
at 4 per cent. Generally, the monetary situation 
throughout the country has disclosed further improve- 
ment this year, and the Federal Reserve ratio—78.0 
per cent.—makes a striking contrast with the 57.4 per 
cent. of a year ago. While complaints of tardy collec- 
tions continue, considerable liquidation of old indebted- 
ness has been effected, and it is significant that the 
number of commercial failures is diminishing. With 


a total of 407 defaults, the current week’s record main- 
tains the favorable tendeney recently noted. 

Recent weeks have brought some abatement of demand 
for iron and steel, but the general situation continues 
favorable. Business last month was not maintained at 
the April rate in all lines, yet new commitments have 
been sufficiently extensive to hold steel production at 
about 70 per cent., and prices have steadily strengthened. 
The revival in the automobile industry has become an 
increasingly potent factor in the steel trade, while rail- 
road buying discloses no abatement and demand from 
this source is expected to broaden. With the coal strike 
now in its ninth week, evidence multiplies that output 
is gaining, though steel companies still find it necessary 
to draw on their stocks of fuel. . 

Despite the interruption to business resulting from 
the holiday, the strength of textile prices was accen- 
tuated this week. Raw materials have led in the recent 
upward movement, while further advances have been 
named on lines of wool products by the largest manu- 
facturer, and higher quotations also prevail on some 
cotton fabrics in first hands. A distinct broadening of 
demand for goods from the automobile trades and from 
other quarters is noted, but mills experience difficulty 
in attaining a satisfactory profit margin, owing to the 
sharp rise in raw materials. Statistics of cotton goods 
exports reflect the extensive business transacted earlier 
in the year, and further engagements of brown sheet- 
ings and drills for shipment to the Far East were made 
this week. 

More positive evidence of improvement appears in 
the hide trade and allied lines. General inquiry and 
demand. for both domestie and foreign hides have in- 
creased substantially, indicating that leather tanners 
are in a more favorable position, and higher prices on 
raw material are now the rule. Despite the closely 
sold-up condition of certain varieties, aggregate busi- 
ness in hides last month was of large proportions, and 
transactions in leather were more numerous and more 
diversified. While activity in footwear at retail has 
been somewhat slow to develop, purchasing has recently 
become more frequent, and Fall prospects are favorable. 
With the advancing leather market, a further lessening 
of hesitation in buying on the part of shoe retailers may 
later be witnessed. 
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Eastern States 


BOSTON.—Quiet conditions prevail in some important 
branches of business, but there is continued activity in 
certain lines. Confidence is general among manufacturers, 
merchants and bankers, and the money market remains 
easy. 

The bituminous coal market has been quiet, large con- 
sumers being well supplied for the present. Retail buying 
of anthracite coal has increased in some sections. Lumber 
of all kinds is active and very firm, and this is also true of 
other building materials. 

Most branches of the wholesale dry goods market have 
been quiet, the reduction in freight rates to become effective 
July 1 causing buyers to hold off. Cotton goods prices show 
some irregularity, and there is uncertainty regarding future 
prices of wash fabrics. Wool trade has been quieter, with 
less speculation. The market, however, continues strong. 


PHILADELPHIA.—Retail demand for seasonable. com- 
modities has been well maintained, and, with the steadily 
increasing employment of labor, merchants regard prospects 
as more encouraging than for many months. 

In wholesale departments, there is a general trend toward 
improvement. Buying of dry goods has recently been more 
liberal, and a fairly good business is reported in cottons 
and woolens. The wearing apparel trades are quite well 
employed, but millinery is in only moderate demand. There 
is a somewhat better inquiry for cotton yarns, but trading 
is limited to small lots, owing largely to the advance in 
prices caused by the recent rise in raw material. Trading 
in wool shows considerable activity, with manufacturers 
operating more freely and quotations on all grades «is- 
playing a strong upward tendency. While belting butts 
are in greater request and substantial sales of medium 
sole have been made, the leather market, as a whole is 
rather quiet. 

Permits for new buildings continue to be taken out in 
very large volume, and, as a result, business in lumber has 
shown improvement. There is also a broadening demand 
for electrical and plumbing supplies, hardware, cement, 
bricks and other materials, and an increase in the movement 
of paints and wallpaper. 


PITTSBURGH.—Seasonal lines of merchandise are mov- 
ing at a better rate, weather factors proving more favor- 
able, and employment throughout the district, aside from 
the miners’ strike, is much improved. 

Building figures continue to show up well, and allied 
lines are more active than for some time past. Lumber 
prices are firm, as a whole, with an advancing tendency. 

Plate glass plants are closing good orders, operations 
being close to capacity, though in certain localities inde- 
pendent window glass plants have been hampered by irregu- 
lar fuel supplies. 

The reaction in bituminous coal prices has resulted in a 
reduction of at least $1 per ton from the recent highest 
quotation. Brokers are quoting $3.25 and $3.50 for run 
of mine steam, quality not always guaranteed. Taik of 
price regulation influences the situation, and consumers are 
not as eager as a week or so ago. 


BUFFALO.—Due to favorable weather and improved 
labor conditions, retail trade has shown a substantial in- 
crease. Seasonable merchandise is moving freely, and de- 
partment store sales disclose a gain over those of a year 
ago. 

Building operations continue active, and this condition 
is reflected in a larger demand for materials and labor. 
Industrial plants are increasing production, and there 





appears to be a shortage of skilled labor. Farming dis- 
tricts report satisfactory crop conditions. 


GLOVERSVILLE.—Glove manufacturers report that the 
expected active buying of Fall merchandise has not yet de- 
veloped. Demand appears to be for the cheaper grades of 
gloves, while similar conditions are noted in the leather 
trade. The convention of the National Association of Leather 
Manufacturers is to be held here June 5 and 6. 

Sales of lumber, hardware and other building supplies 
reflect some activity in new construction, and considerable 
expenditures are being made for new roads and streets. Re- 
tail trade is quiet, and collections show only a slight improve- 
ment. 


NEWARK.—Many manufacturing plants closed from 
Friday last until Wednesday on account of Decoration Day, 
thereby making a short week, but business appears to be 
well maintained in volume, while labor, as heretofore, is 
well employed. 

Building operations, particularly in suburban districts, 
continue active. Real estate dealers and owners still report 
a steady demand for improved residential property. Collee- 
tions continue fair. Bank clearings were $46,241,701, 
against $49,201,391 last week. 


Southern States 


ST. LOUIS.—There has been a decided turn for the better 
in practically all lines of business. Merchandise stocks in 
country stores are generally light, and this condition has 
resulted in more frequent calls being made upon wholesalers 
for supplies. Manufacturing is expanding, particularly in 
the metal trades. 

Demand for lumber has increased, and other building 
materials are moving in volume. Hardware, furniture, gro- 
ceries and other lines are selling more freely. Buying of 
furniture is more diversified, and household articles are in 
especially good demand. 

Collections continue favorable. Current accounts, as a 
rule, are being liquidated promptly, and there has been 
some settlement of old indebtedness. 


BALTIMORE .—More favorable weather has stimulated 
retail trade, with scme increase in the demand for dry 
goods, notions, millinery, white goods and similar lines. 

Reports from several hundred industrial plants indicate 
considerable reduction in unemployment during May. 
Building operations continue large and many important 
projects are in prospect, including municipal improve- 
ments, erection of wharves, docks and elevators, and the 
construction of industrial plants, hotels and residences. 
There is a good demand for builders’ hardware, electrical 
goods, plumbing material, lumber and other commodities. 

The canned goods business is in a more favorable con- 
Gition, and a larger pack is expected this year. There have 
been steady arrivals of vegetables, fruits and fish, but 
without appreciable decline in prices to consumers. 


RICHMOND.—tThe recent presence in this city of a 
iarge number. of people from various parts of the State to 
attend a celebration of an historical character stimulated 
trade in dry goods, clothing, notions and shoes. Wholesale 
business has also been slightly more active, particularly 
in mill equipment, farming implements and kindred lines. 

Timely rains have materially aided vegetation and garden 
truck. Seasonable fruits are in an abundant supply, with 
prices down to pre-war levels. The largest local yield of 
strawberries in years is reported. There is some improve- 
ment in collections. 
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ATLANTA.—tThere is not much activity in wholesale 
trade. Jobbers report more frequent inquiries and retailers 
are apparently willing to buy, but do not have an outlet 
for much merchandise. A more optimistic feeling is appar- 
ent, but conditions are dependent upon the crops of the 
present season, and it is too early to forecast these with any 
degree of accuracy. 

Collections for current shipments are fair, but difficulty 
is experienced in realizing on accounts carried over from 
last year. 


LOUISVILLE.—Business prospects are more favorably 
regarded. Collections are fairly satisfactory and losses from 
failures are decreasing. Retail dry goods and clothing lines 
were very active up to Easter, but have been quieter since 
that time. As a whole, however, Spring business has been 
good. Cotton goods manufacturers report prices below 
profitable levels, but woven fabrics are selling more satis- 
factorily and prices are moving in keeping with advances 
in cotton. 

Manufacturing plumbing lines are active, and it has been 
necessary to increase working forces. Lumber is in good 
demand. | 

Continued rains in the South have made dry stocks scarce, 
and prices are firm. 


CHARLESTON, S. C.—Business has gradually improved, 
and collections are easier than for some time past. Dry 
goods houses report a steady gain in trade, while groceries 
and staples appear to have been benefited by the advance 
in cotton. There has been a noticeable demand for produce, 
and this has helped the business revival. Some lumber mills 
are working nearly to capacity, while brick and other build- 
ing materials show distinct improvement. 


COLUMBIA, S. C.—Wholesale dry goods houses report a 
more active trade, and similar conditions prevail in some 
other lines. Considerable cotton has been sold during recent 
weeks, and this has helped collections to a certain extent. 
Building operations continue fairly active. 


GREENVILLE, S. C.—General conditions tend toward 
improvement. Cotton farmers are selling some of their 
cotton at higher prices, and are liquidating their indebted- 
ness. Retailers report an increase in sales, and deposits in 
local banks are gaining. There is a good demand for money. 
No large construction operations are under way, but an un- 
usual number of small buildings are being erected. Crop 
conditions are fairly favorable. 


DALLAS.—The unusually wet Spring had an adverse 
effect on general business, but recent hot dry weather has 
caused improvement in all lines. Comparatively few Fall 
commitments are being made, though numerous small orders 
for immediate or nearby needs are noted. The money market 
has not materially changed, but an unfavorable planting 
season has had some bearing on the amount of funds avail- 
able for farming operations. 

The building of residences is very active and there is more 
industrial construction in progress than at any time since 
1919. Building materials are in adequate supply, but the 
active demand has caused prices to stiffen.. 


AUSTIN.—Excessive rains, with a late Spring, have put 
farmers back several weeks in their work. Corn, however, 
looks well, and the cotton stand is fairly good, though much 
of this crop had to be replanted. General business is much 
better than it was a year ago. Building operations are active, 
many residences being erected. The heavy loss to buildings 
caused by the tornado early in May will be largely restored 
during the year. Banks have ample funds with which to 
finance their usual requirements. 


MEMPHIS.—More favorable weather has aided crop 
work, and good reports are being received from most dis- 
tricts. Cotton sales are smaller because of reduced offer- 
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ings, but holders of unsold stocks continue firm in their 
views. 

Building activity shows no abatement. There is little 
complaint of idle labor, but jobbing and retail distribution 
lacks special activity. 


NEW ORLEANS.—tThere is a better feeling among mer- 
chants, but the volume of business has not materially in- 
creased. Country buyers are operating conservatively. Re- 
tail trade is fair, but collections remain rather slow. 

Building operations continue active and real estate is in 
good demand. Construction costs continue somewhat high, 
owing largely to the increased wages being paid to laborers. 

Recent active selling of spot cotton tended to unsettle spot 
quotations, but continued unfavorable weather reports caused 
the market on futures to advance appreciably. Unless 
weather conditions are soon improved, it is believed that the 
crop will be seriously affected. Sugar has been in improved 
demand and the general tone of the market has been satis- 
factory. 


MOBILE.—Sales of dry goods and notions have increased 
about 25 per cent. over those of this period of last year. 
There has also been an increase in the movement of hard- 
ware. Collections have improved. Crop conditions are quite 
favorable. Jobbers anticipate an active Fall trade. 


Western States 


CHICAGO.—Seasonable weather, with the first Summer 
temperatures of the year, enlivened retail trade in the fore- 
part of the week, but the gain has not all been held. Light 
garments, underwear, headwear, hosiery and oxfords, which 
moved rather slowly during May, have shown the greatest 
effect of the turn for the better. Household furnishings 
continue to be in good demand. 

In the wholesale field, road sales are ahead of last year’s 
and distribution of merchandise holds about even, but there 
has been a lull in house buying, perhaps because of the 
approach of another “Buying Week” to begin next Monday, 
for which wholesalers and jobbers have made extensive 
preparations, and for which low railroad rates have been 
arranged. Further advances of 4 to %c. a yard in muslins 
and cambrics has not checked buying and the firmness of 
cottons generally is causing more freedom in the covering 
of Fall needs. The same is true, in a measure, of woolens. 
Hardware is more active, being influenced by building 
activity, a better country demand, and the upward tendency 
of prices in primary markets. 

Unemployment is greatly lessened and many merchants 
are in a more comfortable position, but it will be some time 
before this improvement is reflected in their buying, be- 
cause of large amounts of unpaid bills, carried for many 
months, to be liquidated. There has been a slight gain in 
manufacturing activity. Collections show improvement over 
the corresponding time last year, and are satisfactory. 


CLEVELAND.—Trade has been steady in practically all 
seasonable merchandise. Jobbing business, while fairly 
good, is not up to that of normal years. Smaller merchants 
are still conservative in placing future orders. 

Building activities continue to expand under the stimulus 
of favorable weather conditions, but there are still some 
labor troubles in this field. Building materials are more 
active than for some months past. 


TOLEDO.—Gains in several metal lines are being ex- 
tended, and there is a tendency to place orders for deliveries 
farther in the future. Some automobile parts factories are 
booked up until September. Employment of labor has 
steadily increased. 

Weather conditions have not favored retail distribution of 
seasonable merchandise, but a good crop outlook has im- 
parted a better tone to country trade. 
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DETROIT.—Retailers report a satisfactory business in 
seasonable merchandise, demand for which has been stimu- 
lated by favorable weather. Wholesalers and jobbers note 
a fair demand. Money is somewhat easier, and collections 
are fair. In manufacturing channels, production has been 
gradually increased and working forces have been enlarged. 
This is especially true of the automotive industry. Other 
lines have shared proportionately in the improved conditions. 


INDIANAPOLIS.—The improved business conditions 
noted during the last month continue. Automobile manufac- 
turing is active, while plants in other lines are working close 
to normal capacity. Building operations are satisfactory. 
Jobbers and retailers are buying more freely, and the an- 
nounced reduction in freight rates is expected to prove help- 
ful to business. The crop outlook is favorable. 


MINNEAPOLIS.—Wheat seeding is about completed in 
Minnesota, North and South Dakota, and Montana. The 
ground is in good condition, and the outlook is very 
promising. 

Jobbers report some improvement in sales, and orders 
from outside merchants are more numerous and for larger 
quantities. Department stores report a brisk business, and 
retailers in nearly all lines note some increase. Building 
permits increase steadily. Demand for automobiles is very 
active, and automobile accessories and tires are moving 
freely. Collections are only fair. 


ST. PAUL.—Wholesalers of dry goods and notions report 
a small increase in shipments over those of this period of 
last year. Footwear manufacturers note a continued active 
demand, with material gains over the business of a year ago. 
This applies to both immediate consumption and future 
deliveries. Collections continue fair. 


KANSAS CITY.—Evidence of business improvement is 
becoming more noticeable. Steady gains are disclosed, and 
a better sentiment prevails throughout wholesale and retail 
circles. While purchases are limited mainly to well-defined 
needs, there is more disposition to undertake forward com- 
mitments, and orders, while small, are numerous. 

Heavy rains and cool weather have not been favorable 
to crop progress. There is complaint of injury to wheat 
through rank growth, but this is not general. 


Pacific States 


PORTLAND.—Sentiment is steadily improving, and re- 
tail distribution is of larger volume than during the early 
Spring months. Jobbing trade, however, shows no material 
gain. Labor is more fully employed, owing largely to the 
koom in the lumber industry. The West Coast lumber mills 
continue to report a production above normal. Demand for 
immediate trade is so strong that mills are unable to re- 
plenish yard stocks. Orders are coming freely from Cali- 
fornia markets and also from Atlantic Coast points, while 
rail trade with the Middle West is active. 

Wheat buyers are paying more attention to the new crop 
than to spot wheat. Bids of $1 a bushel, net, to farmers 
for new wheat are being freely made, and a half dozen 
cargoes have already been sold for August-September 
shipment. 


The feature of the wool market has been the sale to. 


Boston buyers of the largest individual clip in the State, 
aggregating about 1,750,000 pounds, at 36%c. Shearing in 
Oregon is less than half completed, and practically the 
entire clip has been sold or is under contract. 


SAN FRANCISCO.—Favorable reports from basic in- 
dustries continue. Manufacturing shows expansion, and 


there are numerous new shops and assembling plants of 
Eastern concerns whose business has been increasing in this 
territory. A strong demand for lumber aided the financing 
of several properties and the re-opening of a number of 
sawmills, and a large cut of timber is indicated. Prices are 


1922 


June 3. 


steady to higher. There is more export business. Aside 
from damage to grain crops from hot winds, prospects are 
favorable. 

Retail buying is somewhat belated, and there will be some 
carryover of merchandise from Spring to Fall. Summer 
goods, however, are moving more freely. 


SEATTLE.—General business has improved since the 
first quarter of the year. Building of residences leads in 
construction work. Material and labor costs are favorable 
for building operations. 

The lumber business of Washington districts has shown a 
steady gain for several months. In other manufacturing 
industries, there is a good demand and the capacity of some 
plants is being taxed to fill orders. Retail trade is improving, 
with cash sales more in evidence. Crops throughout the 
State are in generally good condition. 


TACOMA .—Lumber trade conditions have improved ma- 
terially during recent weeks. Some local mills are working 
double shifts and one large mill has added an entirely new 
unit. 

With the improvement in the lumber industry, general 
conditions are expected to be materially benefited. Results 
curing the first four months of this year did not equal 
expectations. 


Dominion of Canada 

MONTREAL.—Business this week was reduced by two 
holidays. Dry goods travelers report country stocks as 
being depleted, and the daily mail brings a considerable 
number of small orders. With the assurance of good crops, 
husiness in the Fall should be fairly active. Most of the 
large dry goods houses are now busy with the usual half- 
yearly stock-taking. British manufacturers are quoting 
advanced prices. 

In the iron market, the recent slight gain is barely main- 
tained. Canadian furnacemen are still quoting $31.80, the 
lately advanced figure for foundry iron, but are now meet- 
ing competition from a revival of the importation of Scotch 
iron, Summerlee No. 2 selected, an old and favorably-known 
brand being offered at slightly shaded figures. In general 
hardware, business is moderate. Paint manufacturers re- 
port orders small, as a rule, but numerous. 


TORONTO.—A survey of conditions in this district indi- 
cates a growth in confidence that is based on an increased 
volume of business. Agents of the larger underwear mills, 
while carefully selecting accounts, have done remarkably 
well, and this is also true of hosiery and glove interests. 
Staple dry goods were in demand as the month of May ended. 

Lumber concerns have been busy, and much of the trade 
has yielded satisfactory profits. There has been no abate- 
ment of building activity, although a shortage of brick held 
up a few jobs. Land values in the suburban districts have 
been rising. 








QUEBEC.—The numerous small traders, being at all 
times rather conservative, are not placing orders in the 
same volume as during some previous years. Jobbers are 
reducing lots of merchandise to small individual shipments. 
Freight rates continue high, and advantage is being taken 
of water routing wherever possible. There is some activity 
in city improvements and building. Collections are not 
satisfactory. 


WINNIPEG.—On the whole, farming conditions in Mani- 
toba are satisfactory. Country trade, however, is quiet, 
although retail business in this city is fair. There is not 
much demand for lumber and other building materials. 


CALGARY.—Reports from rural districts indicate favor- 
able crop conditions, though there has been some soil drift- 
ing in certain localities. There is a fair demand for staples, 
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but collections are rather slow. Lumber business is im- 
proving, sales being mostly to Eastern markets. 


SASKATOON.—Unseasonable weather has somewhat de- 
layed seeding, but most districts report a fair percentage 
of grain planted. There has been ample moisture to insure a 
good growth, and prospects appear favorable. Trade in most 
lines continues quiet, with little indication of improvement 
until harvest. Collections remain slow. 





Record of Week’s Failures 
\WING to the holiday, returns of failures this week are 
for five business days, and show 407 defaults in the 
United States. This total compares with one of 451 last 
week, when figures for six days were included in the state- 
ment, and reveals a considerable increase over the 264 in- 
solvencies reported to R. G. DuN & Co. for five days last year. 

Of the current week’s failures, 244 involved liabilities of 
$5,000 or more in each instance, which represents 60.0 per 
cent. of the aggregate number. Last week, when there were 
280 defaults for $5,000 or more in each case, the ratio was 
62.1 per cent., while the ratio a year ago, with 141 similar 
insolvencies, Was 53.4 per cent. 

Numbering 70, failures in the Dominion of Canada this 
week compare with 71 last week and only 36 a year ago. 
Of this week’s Canadian defaults, 35 had an indebtedness of 
$5,000 or more in each instance, which is 7 more than was 
Yeported last week. 

Below are given failures reported this week, the two 
weeks immediately preceding, and for the corresponding 
week last year, the total for each section, and the number 
where the liabilities are $5,000 or more: 





June-1, 1922 || May 25, 1922|| May 18, 1922|; June 2, 1921 
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Section $5,000 Total | 
Bast ...00e0: “0 128 ||.108 1o4 98 162 44) 8% 
West eocvvccece 70 106 S4 119 66 114 24 | 63 
Pacific .....--- 24 48 20 49 o> 40 14 | 23 
Re sede 2 4 407 280 | 451 262 459 141 | 264 
ger 4 7 . 33 oO Zo 4 89g 73 18 26 





Reserve Bank’s Ratio Rises.— Aggregate reductions of 
€15.800,000 in discounted paper, as against increases of $12,800,000 
in purchased acceptances and of $7,200,000 in United States secur- 
ities. are shown in the Federal Reserve Board’s weekly bank state- 
ment issued as at the close of business on May 31. 

Gold holdings of the Reserve banks show practically no change 
for the week, while other cash reserves, i. e., silver and legals, de- 
clined by $4.700,000. All classes of deposits show smaller totals 
than the week before: members’ reserve deposits by $40,700,000, 
eovernment deposits by $6,100,000, and other deposits, composed 
largely of cashiers’ checks and non-members’ clearing accounts, by 
about $200,000. 

Federal Reserve note circulation shows an increase of $13,000,000, 
and net liabilities of the Reserve banks on Federal Reserve bank 
notes in circulation decreased $1,100,000. The reserve ratio, in con- 
sequence of the considerable reduction in deposits, shows a further 
rise from 77.5 to 78 per cent. 

Shifting of gold credits in the gold settlement fund during the 
week under review resulted in decreasing the gold reserves of the 
New York and St. Louis banks by $12,500,000 and $10,100,000, re- 
spectively, and the combined gold reserves of the Boston and San 
Francisco banks by $5,400,000, while the largest increases of gold 
reserves for the week are reported for the Cleveland, Kansas City 
and Richmond banks. 





The advance in raw silks has tended to restrict domestic business, 
as American manufacturers are buying cautiously. Good European 
buying has caused a moderate rise in Italian silks, and Americans have 
taken some single extra raws for prompt shipment. The Canton 
market is strong, with quite a brisk. demand from both American 
and European buyers at slightly higher prices. 





Manufacturers of watches and jewelry are encouraged by an 
apparently increasing demand from abroad for this class of American 
products, exports in March, according to the Bureau of Foreign and 
Domestic Commerce, having shown a substantial gain over those of 
the previous month. 


































































DUN’S REVIEW 7 


IMPROVEMENT IN PAPER TRADE 
Recovery from Previous Depression at Leading 
Centers—Production Generally Increased 

IKE various other branches of business, the general paper 
trade reflects substantial improvement. A special survey 
of the situation just made through correspondents of DuN’s 
REVIEW at leading centers of the United States reveals much 
more satisfactory conditions than prevailed early in the 
year, and indicates that recovery from previous depression 
is making steady progress. While some reports are to the 
effect that buying is still in moderate lots for immediate 
or nearby requirements, demand has increased substantially 
in a number of instances and production has risen appre- 
ciably. At certain plants, capacity operations are now the 
rule, and the outlook for the balance of this year is con- 
sidered favorable. With the revival of demand, a firmer 
price situation has developed and there is an upward tend- 
ency in some quarters. The detailed reports follow: 
BOSTON .—Among the larger paper manufacturers hav- 
ing headquarters in this city, a quiet business is reported. 
Prices are lower than those of a year ago, varying from 
15 to 40 per cent., but a slight improvement in conditions 
is expected in the Fall. The situation appears to be some- 
what unsettled by the high costs of raw materials and labor. 
Business among jobbers is reported to be improving, being 
slightly in excess of that of a year ago. Kraft paper re- 
mains firm and may advance slightly in price. It is the 
opinion that there is little surplus stock at the mills or 
with jobbers. 


PHILADELPHIA.—The paper trade during the first four 
months of this year showed improvement over the con- 
ditions prevailing during the same period of 1921. While 
the increase in volume of business has been fully 25 per 
cent., the gain in value of the turnover is estimated at 
only about 15 per cent. Buying has been mainly in small 
lots for immediate needs, and costs of transacting business 
have increased. There is a more optimistic feeling through- 
out the trade, and it is believed that business will be within 
about 80 per cent. of normal by the Fall. 

Prices are approximately 25 per cent. lower than those 
of 1921, and 50 per cent. below the level of 1920. At present, 
however, there is some tendency toward advancing prices. 

ST. LOUIS.—This is not a producing center, but there is 
an unusually large jobbing trade here. Sales thus far this 
year average about the same as those of a year ago. While 
prices are lower, no further declines are expected. The local 
strike has had a tendency to curtail business, and the 
improvement expected earlier in the year has not material- 
ized. The situation indicates that demand will not exceed 
normal, if it equals it. 


CHICAGO.—Business in the paper trade has improved 
substantially. Mills which were operating only at 75 to 
80 per cent. of capacity last year are now running at 100 
per cent., with sufficient orders in hand to maintain this 
rate for some time to come. Mail order houses have used 
their old stocks and are again in the market, one house 
having recently placed an order for 150 tons of high-grade 
cover paper. In some instances, jobbers’ sales for the first 
four months of this year showed an increase in value of 
the turnover, which means a considerable gain in tonnage, 
because of the lower prices prevailing. 

Coarser grades of paper are advancing in price. News- 
print is quoted at 3.50c. on contract, spot prices averaging 
3.75e. 
up to 4.50c. No. 1 Kraft is 6%c., and No. 2 Kraft 6%e. 
Book. paper has not advanced, but mills are not entering 
into contracts for extended periods. 

Commercial printers are only fairly busy, but there are 
exceptions where business is good. Railroad printers ar 
not doing so well. : 





Butcher paper, which had declined to 3.75c., is now ° 
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CINCINNATI.—A survey of the paper trade indicates 
gradual improvement in conditions. Sales have increased 
slightly, and there have been no marked price fluctuations 
during recent months. The situation is considered decidedly 
more favorable, although general purchasing is still re- 
stricted to immediate needs. 

Mills are operating at from 80 to 90 per cent. of capacity, 
which is an approximate increase of 20 per cent. over the 
rate of last year. Relatively, prices are low in proportion 
to operating costs and advances would not be surprising 
if the increased demand continues. Sales are about 10 per 
cent. in excess of last year’s, and box board and roofing 
material are in better demand. 


CLEVELAND.—Demand for paper was rather dull last 
Winter, but there has been a steady increase since early in 
the Spring. Commercial paper lines are especially strong, 
and the printing and lithographing ink business has in- 
ereased. The revival of general business has stimulated 
the wrapping paper trade, while stationery dealers report 
a good demand. 

Prospects for the balance of the year seem favorable, and 
prices are fairly steady at lower levels than prevailed last 
vear. 


INDIANAPOLIS.—Paper mills in this district report a 
gradual increase in orders, which now approximate about 
90 per cent. of normal. Prices have held firm for the last 
nine months, and there is no indication of a change, except 
so far as prices will be affected by the 10 per cent. reduction 
in railroad freight rates. This will prove to be quite a 
factor in this trade. The box board branch of the business 
has been more or less unsettled by over-production. 

Jobbers and distributors report demand improving, but 
purchases continue to be made largely for immediate re- 
quirements. Owing to the latter fact, the supply in the 
hands of consumers is comparatively small. Prices are 
firm. 


MINNEAPOLIS.—Prices and sales of all grades of paper 
reached their highest point in 1920, but there was a sharp 
decline during 1921. On January 1 of the current year, 
prices of the better grades of paper were 35 to 40 per cent. 
lower than those of two years previous, while the reduction 
jn prices of the cheaper qualities approximated 50 per cent. 

There has been no further change in prices since the first 
of the current year, and dealers do not anticipate much 
alteration in the Summer and Fall months. Sales have 
increased steadily during the last six months, and the pre- 
vailing active demand is expected to continue. 


SEATTLE.—All paper mills of this district are operating 
to capacity, and prospects indicate much better conditions 
than prevailed last year. Foreign business represents a 
very fair percentage of the run in board lines. Some mills 
are operating three shifts of eight hours each. Eastern 
competition in the local field is diminishing, due to the 
activity of the industry in this State. Prices show a rising 
tendency, and are not made for definite periods except on 
contract. 





Naval Stores Trade Revival 


NEW ORLEANS.—Conditions in the naval stores trades 
are considerably better than they were at the beginning of 
this year. This improvement is mainly a reflection of the 
current industrial revival. Activity in building operations, 
together with an increase in production in other lines, has 
stimulated demand for both rosin and turpentine, especially 
the latter. The larger buying of turpentine has caused a 
depletion of stocks at all producing and distributing points. 
The low stocks abroad, particularly in the United Kingdom, 
have raised prices of this commodity to a higher level than 
was expected. The situation prevailing in turpentine will 
probably find a counterpart in the rosin trade before Fall. 
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The naval stores season which closed on March 31 last 
was an unprofitable one for nearly all producers. Prices 
were below the cost of production, notwithstanding a plenti- 
ful supply of labor and an unusually favorable year for 
production. It appears to be the consensus of opinion that 
the 1921-1922 season was the best that has been experienced 
for some time past. 

A survey of crops indicates a probable slight decrease in 
number of crops to be worked, but the decrease in pro- 
duction is expected to result mainly from the smaller yield 
per crop. The year just closed produced 516,000 barrels of 
spirits and 1,780,000 round barrels of rosin. It is stated 
that stocks of turpentine are negligible, while stocks of 
10sin in all hands are not excessive. 

Producers are experiencing a tendency toward labor 
scarcity, and it is not improbable that this condition will 
be accentuated as conditions improve in other lines of 
business. Wages have advanced, and the cost of production 
during the coming season will exceed that of last year. The 
present market on rosin is below the pre-war average and 
also the average for 1913. 

SAVANNAH.—The naval stores season begins on April 1 
and ends on March 31 each year. From April 1 to date, 
receipts of turpentine in this territory have shown an in- 
crease of approximately 6 per cent. Receipts of rosin 
show a larger increase, due to the fact that some of the 
stock held over from last year has come into the market. 
It is the impression that receipts will continue to show 
an increase, which may amount to 10 per cent. for the 
season. The statistical position of naval stores has im- 
proved materially during the last year, and indications are 
that the consumption has exceeded production. 

Stocks at Southern primary ports, Eastern ports, Central 
distributing points, Western ports and distributing points; 
as of March 31 last, disclosed a decrease of 54 per cent. in 
turpentine and 16 per cent. in rosin, as compared with 
those of the previous year. This indicates that turpentine 
is in a favorable statistical position, while rosin shows some 
improvement and higher prices may be witnessed this season. 
Costs of production during the last two or three years have 
decreased, and there is reason to anticipate a profitable 
season. 





Lumber Price Rise Resisted.— in its weekly review of the 
lumber market, Lumber, reports, in part, as follows: 

More active resistance to further price advances in softwood 
lumber, with a slight falling off in volume of buying, gives ground 
for opinion that the upward movement in prices is probably near its 
peak, both in yellow pine and Douglas fir. ; 

Reports from the Pacific Coast are to the effect that producers 
realize that higher prices than the present level would probably prove 
a detriment: falling off in export demand for Douglas fir is empha- 
sized in reports, but the domestic demand, particularly in the rail 
trade, is in heavy volume. Buying of yellow pine also continues 
heavy, and such reduction as is seen in orders reported by association 
mills is due largely to the manufacturers’ inability to make further 
commitments for early shipment. 

Hardwoods continue to show improvement, with a number of the 
southern woods in active demand at somewhat higher prices. Upper 
grades are especially strong, and the larger buyers are coming into 
the market with heavy requirements. Northern woods are firm, with 
vdvances in a few items and virtually all species included in an 
expanding demand. 





May Capital Issues Smaller.— corporate borrowing oper- 
ations during the month of May showed a slight decline from the 
total for April. Last month’s total was $400,700,150, against $445.,- 
196,060 in April, according to The Journal of Commerce. The April 

since April, 1920. The total for March, 
The May, 1921, total was $177,637,900. 


aggregate was the largest 
1922, was $2S83,724,440. 


One of the features of last month’s borrowing was the large 
increase in public utility offerings in the local market. Of the 
total for last month, public utilities accounted for $145,431,000. 


This compares with a total of $96,115,260 in March. ‘The largest 
item in last month’s total was that of miscellaneous borrowing, which 
accounted for $211,069,900, or more than half of the $400,700,150 
recorded. There was a marked slump in railroad financing during 
May, the total for this group being $29,494,250, compared with 
$125,.485,300 in April. 
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TEMPORARY FIRMNESS IN MONEY 
Advanced Rates Reflect First-of-Month Divi- 


dend and Interest Payments 





N ONEY on call loaned early this week as low as 4 per 

cent., but there was a subsequent advance to 4% per 
cent. and then to 5% per cent., the higher rates reflecting the 
temporary withdrawal of funds from the market due to the 
first-of-the-month banking operations. While the rates for 
new money were moving upward, renewals of expiring loans 
were made largely at 4 per cent., showing that the exist- 
ing condition was merely a temporary one. Time money 
was held at 4% per cent. for the shorter periods and at 4% 
to 4% per cent. for maturities from four to six months until 
mid-week, when borrowers lowered their bids to 4 per cent. 
for all periods up to six months. Lenders, however, were 
holding out for 4% per cent., which was a concession of a 
quarter of a point for the longer periods. Little in the way 
of new business was done, borrowers, as a rule, filling their 
requirements in the call loan market. Commercial paper 
was quoted at 444 to 4% per cent. for the best names, and 
at 4% per cent. for others not so well known. The country 
banks were the best buyers, the local institutions taking 
only small amounts of the choicest paper. Bankers’ accep- 
tances held steady at 3% to 3% per cent. for maturities up 
to four months, and at 3% to 4 per cent. for five months. 
The call loan rate against this class of collateral was 3% 
per cent. 





Money Conditions Elsewhere 


Boston.—Dulness has prevailed in the money market, with little 
demand for either call or time loans. These classes of accommodation 
are quoted at 4% per cent., while commercial paper rules at 4 to 414 
per cent. 

Buffalo—There has been no important change in the money market. 
Accommodation is in fair demand at 6 per cent., and loans for build- 
ing purposes appear to be somewhat easier. 

St. Louis.—City banks are well supplied with loanable funds, and 
the credit situation is gradually easing. Demand for financing the 
live stock industry is still very strong. The discount rate of the 
Federal Reserve Bank remains at 414 per cent. on all clases of loans. 
There is some demand for commercial paper, but this is almost wholly 
from financial institutions of the larger cities. Rates are 44% to 4% 
per cent., while other classes of accommodation range from 5 to 6 
per cent. 


Richmond.—Loaus to tobacco and cotton growers for last season’s 
crops, the repayment of which had been deferred on account of un- 
favorable conditions, are believed to have been about all met. This, 
together with the recent reduction of rates by the Federal Reserve 
Bank in this district, has tended to ease the financial situation. 
Bankers continue to experience some stringency, however, and could 
advantageously place larger and more numerous loans if funds were 
available. 





Chicago.—Commercial paper is hovering around 4 per cent., although 
the market may still be quoted at 4144 to 4% per cent. The new 344 
per cent. rate on Treasury certificates is not expected to have much 
weakening effect, as the margin of difference as compared with current 
rates, even allowing for taxes, is too narrow to make much change 
Bank loans are 5 to 6 per cent. and the borrowing demand is not heavy. 
Neither is the outlet for paper especially broad, as banks are not 
making so much money under present conditions as they were with 
7 or & per cent. paper. Investment demand is not so strong as it 
was a few weeks ago, the bringing out of new issues having been 
somewhat overdone. 

Cleveland.—Conditions in the money market continue comparatively 
easy. Commercial paper is readily placed at 414 per cent., and reg- 
ular loans range from 5 to 6 per cent. 

Minneapolis.—Rates for all classes of loans continue at 5 to 5% 
per cent. Commercial paper is discounted at 4% per cent. Invest- 
ment demand is only fair. 

Kansas City—The banks report a reduction in loans and deposits. 
There is no demand, as yet, for money for harvesting purposes. Rates 
average 6% per cent. 





To date since the. first of the current year, new financing has 
reached a total of $1.542,031,580, an increase of $278,895,480 over 
the corresponding period of the previous year. During the present 
month, maturities will total $58,992,380, compared with $50,719,500 
in April and $73,764,860 in March. 
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Foreign Exchange Market Quiet 
(THERE was little early movement in the foreign exchange 
market this week, the only early feature being an ad- 
vance in Hoiland guilders from 38.93 to 39.03, the latter 
the highest rate in three years. Later, there was a reaction 
to 38.78. Demand sterling, from $4.44%, rose to $4.45%, 
while Paris francs advanced from 9.11 to 9.13%, with a sub- 
sequent reaction to 9.11%. Italian lire, from 5.24%, moved 
up to 5.27% and then receded to 5.22. Spanish pesetas, from 
15.80, advanced to 15.82, reacted to 15.78 and rallied to 15.79. 
Swiss francs, from 19.11, rose to 19.12, and Belgian francs 
improved from 8.42 to 8.45. German marks, from 20%, 
advanced to .36%, but later reacted to .361%4. Scandinavian 
rates were quoted as follows: Denmark, from 21.80 to 21.85; 

Norway, at 18.00, and Sweden from 25.80 to 25.90. 


Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


sities atin Sat. Mon. Tues. Wed. Thurs. Fri. 
ote ’ ecKs.. oy 2/ * BY * 
Sterling, cables... rio te ar aaa . are eet rete. 
P ; “heck a: ~t ° S a tren ~t- Te 45% 4. 48g 
aris, C B.cees §=69.11 SS Beers 9.11% 9.11%, 9.11% 
Paris, cables..... 941% 9.13% .... 9.12 9.2 £91 2% 
Berlin, checks. . 8>1, welk si 37% 38 36% 
Berlin, cables.... ore =. & ews 37 va 38 364 
Antwerp, checks.. 8.421, CM?” exéas 8 44 A 8 4114 8. re 
Antwerp, cables.. x 42 an =. inebas e ige Y Loge 42 
Lire, checks...... 5.26 OS aces 5.231 5.20% 5.21% 
Lire, cables...... 5.261% Dae 5.24 6.20% §.2 
Swiss, checks.... 19.099 See: -éeXbe 19.12 19.12 19.11 
Swiss, cables.... 49.11 en <>. canna 19.14 19.13 19.14 
Guilders, checks.. 38.98 RR 38.80 38.68 38.85 
Guilders, cables.. 29.00 SOAR ss evces 38.82 38.70 38.90 
Pesetas, checks... 15.78 ey. ° genase 15.79 15.77 15.82 
Pesetas, cables... 15.80 ee | ween 5.81 15.79 15.84 
Denmark, checks.. 21.79 See =: |. Veowe 21.80 21.75 21.80 
Denmark, cables.. 21,84 ZaeSO” -  asece 21.85 21.80 21.85 
Sweden, checks.. 25,80 25.80 PVT S 25.90 25.90 25.92 
Sweden, cables... 25.85 ae. weses 25.95 25.95 25.97 
Norway, checks... 18.17 Se >. deuee 18.00 17.75 17.87 
Norway, cables... 18.22 13.05 = = ence. 18.05 17.80 17.92 
Montreal, demand. 99.06 Se. eende 99.06 99.12 99.06 
Argentina,demand. 36.40 $6.50 cece. 36.50 36.30 36.35 
Brazil, demand... 13.80 13.93 Teede 13.80 13.87 13.76 
Chili, demand.... 12.00 Ts * Saas 11.87 11.75 12.00 
Uruguay, demand. 79.87 ee. hewn 81.00 79.87 81.75 


*Holiday 





Gain in Bank Clearings Narrows 

With the holiday on Tuesday, returns of bank clearings 

this week cover five business days, as was the case in 
the two immediately preceding years. At $5,747,513,000, 
aggregate clearings this week at twenty cities in the United 
States represent a gain of 4.0 per cent. over the $5,528,159,- 
281 of a year ago, although disclosing a reduction of 14.6 
per cent. from the $6,733,073,581 of the same period of 1920. 
Comparing with last year, the current week’s clearings at 
peints outside of New York—$1,968,813,000—are 11.3 per 
cent. larger; Atlanta, Kansas City and Seattle, with losses 
of 1.1, 7.2 and 1.1 per cent., respectively, alone showing re- 
ductions. The most pronounced improvement is at Omaha, 
where there is an increase of 46.2 per cent. The statement 
for New York City reveals little change from the clearings 


of a year ago, a total of $3,778,700,000 this week marking a 
gain of 0.5 per cent. 


Five Days, Five Days. Per Five Days, Per 
June 1. 1922 June 2.1921 Cent. toe 35,1920 Cent. 
$254,000,000 $217,807,596+ 16.6 329,408 ,591— 22.9 
30,878,000 30,133,507 + 2.5 36,887,755— 16.3 
349,000,000 $27,132,782+ 6.7 442 759, 912—— 21.2 
78,150,000 63,390,834 + 23.3 86,856,071— 10.0 
33,230,000 33,582,503 — 1.1 46,665,156— 28.8 
22,373,000 18,347 967 + 21.9 24,988,191 -—- 10.5 
a ,474.000 33,855,208 + 10.7 46,864,371— 20.0 
294 .000 18,284,350+ G 28 000, 000 — 31.1 
520, 362.000 438 ,463,014-+1°.7 523, 278, 101 —— 0.5 
45,104.000 41,349,562 + 3 . 55. ‘973 t,t0n0— 19.4 
72,150,000 68,683,721-- *.0 108,659,982 — 33.6 
apo 83,193,000 14, ,465, 000+ 11-3 97,172,125 — 14.4 
52,352,000 50,503,702 7 68,556,110— 23.4 
pee ly 102,598 ,000 110,576,619— 7.2 180,000,000 — 43.0 
Omaha ... 32,061,000 21,932,958 + 46.2 48,000,000 — 33.2: 
Los Angeles. 77,598 ,000 68,782,000-+ 12.8 62,577,000 + 24.0 
ee sett 104,700,000 + Dd. ed 130,¢ 000, 000 — 15.2 
Seattle 5,000 24,976,560— 1.1 37 ,353,036— 33.8 
Portland..... 24.08: }.000 21,929,076+ 9.8 30,392,948 — 20.8 











Total ...... $1.968,813,000 $1,768,886, 909+ 11.3 $2,384,193,504— 17. 
New York... 3.778.700.0000 3,759,272,372+ 0.5 4,348,880,.077— 1 











Total all... $5,747,513,000 $5,528,159,281 + 4.0 $6,733,073,581— 1 
Average daily: 


May to date. $1,143,911,000 — $982,676,000 +16.4 $1,331,217,000 —14.1 
April.......  1,115,478,000 957,996,000 +16.4 —1,321;113,000 —15.6 
March.... 1,042,360,000 975,088,000 + 6.9  1,321,007,000 —21.1 
_ peer? 1,052,112,000  1,060,726,000 — 0.8 1,322,870,000 —20.5 
EER 1,087,235,000 1,190.774,000 — 8.7 1,374,249,000 —20.8 
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STEEL MARKET MORE STABLE 





Situation Continues Firm, but Fewer Price 
Advances Noted—Output Maintained 


RODUCTION and market phases in the steel industry 

have not materially changed, although the revision in 
freight rates is a factor. Costs will be reduced thereby, and 
the stabilization of prices becomes more evident. There is 
conservatism in approaching contracts for the third quarter 
and last half, but the impression is gaining that moderate 
advances only are probable in the major products. The fuel 
situation is not yet acute, though the limited coke output 
has tended to restrict pig iron production. Certain of the 
operators in the Connellsville region expect to make a de- 
termined effort to resume. 

Freight costs being reduced, the pig iron situation is less 
firm. Nominally, however, all grades are at about $25, 
Valley, some demand being noted for foundry iron and ship- 
ments urged in some instances. Billets and sheet bars are 
at the minimum $35, Pittsburgh, and forging billets are 
quoted up to $38 and $40, Pittsburgh. The scrap market 
has had spurts of buying, prices being sustained. For heavy 
melting steel, about $18, Pittsburgh, is now quotable, with 
machine shop turnings at $14, Pittsburgh. There is not 
much spot coke and such as is available often does not come 
up to grade, prices currently quoted being about $6 for 
furnace and $6.50 to $7 for foundry, at oven. 

Makers of strip steel have a good run of orders. In cer- 
tain cases, prices have been advanced, hot rolled strips being 
quoted at $2.25 and $2.40, Pittsburgh, and cold rolled up to 
$4, Pittsburgh base. Skelp mills are fully sold up and a 
constant demand is present for most descriptions of steel 
pipe, mills being sold for at least two months ahead. Pig 
iron costs have strengthened quotations on wrought iron 
goods. For merchant steel bars, structural shapes ands 
plates, the figure of $1.60, Pittsburgh, represents the abso- 
lute minimum, and quotations range from this to $1.75, Pitts- 
burgh. Merchant iron bars are quoted at $2.10, Pittsburgh. 
Other finished descriptions are, as a rule, firm, with premiums 
asked on sheets. For the third quarter, sheet prices are ex- 
pected to show an advance, but this is less likely with tin 
piate. 





Other Iron and Steel Markets 


Buffato.—Iron and steel conditions continue to improve. While no 
large sales of pig iron were made this week, demand has been more 
general and prices are firm at $23 to $25. Steel mills are now 
operating at about SO per cent. of normal. Bolt and nut manufac- 
turers report an increase in orders. 


Cincinnati.—While there is still fair inquiry, conditions in the 
local iron market are rather quiet. Foundry operations remain Tre- 
stricted, this industry being largely dependent upon the machine too! 
trade, in which little improvement has developed. Prices are strong 
at slight advances. 


Chicago.—Steel mills of the district are booked well into the third 
quarter and the market is firm, with some increase noted in the 
difficulty of obtaining deliveries as promptly as desired. The volume 
of buying is satisfactory, especially in bars, shapes and plates, 
although there has been some abatement of the demand for structural 
materials. Purchases for railroad and automobile account are the 
most important items in the turnover. Pig iron is fairly active, at 
the advanced price of $23. 


Youngstown.—-Mill operations show little change, production being 
maintained at about a 75 per cent. rate. Coal strike conditions tend 
to restrict expansion, with fuel being obtained from West Virginia 
mines at a cost of $3 to $3.25 a ton. Third-quarter prices for steel 
have not yet been named. Inquiries for 200,000 tons of steel sheets 
are before makers. The supply of skilled labor is barely equal to 
the demand. 





The exhibition of Fall footwear given by Brooklyn manufacturers 
of women’s shoes at the Hotel Commodore this week was very largely 
attended, and results are reported to have been satisfactory. 
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HIDE TRADE RECOVERY HOLDS 


Continued Good Demand for All Descriptions, 
and General Market Stronger 





HERE is a good general inquiry for domestic hides and 

ealfskins, with an improved demand, as well, for foreign 
varieties. The entire market is stronger, indicating that 
tanners are experiencing improved leather conditions. 

Inquiry and demand for domestic packer hides emanates 
from a large number of tanners. While quantities recently 
disposed of do not involve extra-sized lots, advances are 
being steadily secured. Business since last review has 
amounted to over 50,000 hides, with no single sale of more 
than 7,000. Native steers have been in chief request, owing 
to a better business in harness and belting leather. This 
variety leads in strength, with latest business up to lé6c. 
as a basis for heavyweights, although the bulk of trading 
was at 15%c. Different trades in this selection make up a 
volume of 20,000 odd. Extreme light native steers and light 
native cows have also found favor, bringing 13%c. up to 
13%c., and native bulls have scored a further %c. increase, 
realizing 9142c. Spready native steers are experiencing a 
boom, with trading reported in New York of June to January 
take-off ahead at 2lc. and some reports of additional sales 
up to as high as 23c. 

Country hides are gradually strengthening, with a good 
demand for weights under 45 pounds, and the market is 
firmer than a week ago. The call is chiefly for superior 
quality and new business is restricted, as it is not the season 
for best receipts. Extremes are bringing as much as 12%¢, 
for special lots, and buffs 94%c. Latest asking prices are 
14¢c. higher. 

In foreign hides, there has been an active demand for all 
varieties of dry hides, with sizable quantities of common 
varieties of Latin-Americans moved. Other lines, including 
Chinas, Africans, etc., have been steadily traded in, and 
aggregate business for May in all kinds of hides reached 
large proportions. In Latin-American common varieties, 
Colombian descriptions are firm at 17c. as a basis for superior 
Bogota kinds, and a report is current of a late sale at even 
more money. Inquiry and demand for foreign wet salted, 
both spot stock and hides for shipment, continues active, 
and River Plate frigorifico steers are commanding full prices. 
As in domestic hides, trading in River Plate wet salted 
stock is restricted by the closely sold-up condition of the 
market. 

Calfskins, West and East, are strong, with a steadily in- 
creasing inquiry and demand. Chicago city calfskins have 
been bringing from 16c. to 16%c., according to seller, with 
up to 1l7c. asked. A Middle West independent packer, whose 
goods are considered unusually desirable, realized 17c. for a 
lot of January to May, inclusive, skins. In the local market, 
some tanners, while admitting the strength of New York 
City’s, are holding out at some further advances asked. The 
market for all weights, as per last sales, is quotable at $1.20 
to $1.25, $1.90 to $1.95 and $2.60 to $2.70. 





Increase in Leather Trading 

(THERE are larger and more frequent orders for nearly 

all kinds of leather. Tanners are more confident, and 
this sentiment is reflected in the hide market. Sole leather 
business continues to show a steady increase and price ad- 
vances have been named by several tanners of high-grade 
ieather, applying on backs, bends and offal. Best heavy oak 
backs that had been selling at 48c. are now priced at 50c., 
but there are other good tannages that can still be bought 
at 45c. for steers and 3c. to 4c. less for cows. Less-desirable 
tannages range down to 36c. for steers, and cows in pro- 
portion. Some sample lots of low-grade hemlock sides have 
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been taken by foreign buyers. Both sole cutters and shoe 
manufacturers are operating more freely in union backs. 

Offal is fairly active, with liberal sales of oak bellies, and 
prices on some tannages have advanced. 

In upper leather lines, more orders are being booked for 
calf, and some fairly good-sized deals have been put through 
on glazed kid. Business in calf is chiefly in moderate-priced 
grades. A good deal of the business in kid is in low grades 
that are being used for linings. The chief business in calf 
is in men’s weights, with colors still having the preference. 
Black is also a free seller. Some third and fourth grades of 
men’s weight calf have advanced about 2c. per foot. ‘The 
falling off in domestic demand for patent leather during the 
past two weeks has been offset by larger export orders. 
Large quantities of patent leather are still to be shipped to 
buyers, both here and abroad. Chrome sides, especially 
snuffed colored sides, are selling freely. There is less tend- 
ency toward weakness in sheep leather, and larger producers 
are firmer. Black and brown sheep for linings are the best 
sellers, while business in white has not been up to expec- 
tations this year. 


Improvement in Footwear Trade.—Retterment is re- 
ported in the footwear trade, and prospects for a satisfactory Fall 
business are favorable. susiness with retailers, both by manufac- 
turers direct and through distributors, has not assumed active pro- 
portions as yet, but purchases are frequent. This must sooner or 
later be reflected in the general situation, and a more active and 
advancing leather market may cause retailers to change the buying 
tactics they have pursued for so long a time. Orders for Fall lines 
of women’s shoes include patent leather, black satin, calf in lighter 
shades of tan, and kid. Business in men’s wear includes a good 
amount of medium and lighter brown shades. Reports from manu- 
facturers selling the large city trade indicate a definite tendency 
toward lighter shades. As noted heretofore, in addition to this 
change in the color situation, there is a much better demand for 
black shoes, 





Factory Workers’ Earnings Lower.—rhe average 
weekly earnings of New York State factory workers declined 42 cents 
from March to April, according to. the statement issued by the 
Industrial Commissioner of the State Department of Labor. ‘The 
April average was $24.15, a reduction of 8 per cent. in comparison 
with that of April, 1921. Part-time work instituted as the result 
of seasonal curtailment’ was the chief cause of the decreased earn- 
ings reported. Several industries reported a gain in average earnings 
because of increased seasonal activity or improvement in business 
conditions. The above statements are based on reports received by 
the State Department of Labor from 1,648 representative manufac- 
turers of this State. 

The largest reduction was reported by the clothing group of in- 
dustries. Seasonal inactivity, resulting in part-time work. was the 
chief reason for the decrease, but the closing of many factories for 
the observance of the Jewish holiday which fell within the period 
covered by the reports was also an important factor, especially in 
the manufacture of men’s and women’s ready-to-wear clothing. These 
two industries showed important reductions in weekly earnings— 
$4.64 in the women’s clothing industry and $3.18 in the men’s 
clothing industry. Average earnings in the miscellaneous sewing. 
men’s shirts and furnishings, and women’s furnishings industries 
were somewhat decreased in April. A slight gain occurred in the 
millinery industry. 

Some of the largest reductions of the month occurred in the group 
of industries manufacturing furs, leather and rubber goods, because 
of the seasonal lull. The decrease of $3.35 in the fur industry was 
partly due, also to part-time work as the result of the observance 
of the Jewish holiday. Losses of $2.58 in the miscellaneous leather 
goods industry and $1.11 in the leather tanning industry were the 
other important reductions reported. 





Figures just published by the Department of Commerce show that 
while there has been a substantial increase in imports of knitted 
gloves, hosiery and similar merchandise, receipts have been consider- 
ably below expectations. 





Advancing prices and a broadening demand have recently developed 
for clothiers’ linings, and business in these specialties is reported to 
be much better than it was a year ago. This improvement is believed 
to result from generally depleted stocks and the recent sharp rise in 
the prices of raw materials. 
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STRENGTH IN TEXTILE PRICES 


Further Advances Named this Week 
Demand from Various Lines 








Improved 


EXTILE markets have held strong in the primary divi- 
sion, and notably so in raw materials. Further advances 
were named during the week on lines of wool products made 
by the largest producer, and it is expected that worsted 
prices will also be advanced. There was a sharp rise in 
jute and burlap, as well as a further upturn in raw silk 
and thrown silk. The cotton markets held generally strong. 
Business in fabrics at first hands was restricted by the 
approach of the holiday and its observance. It is still noted 
that advances are more readily made in first hands than 
among distributors or retailers. In fact, jobbers have been 
competing sharply for business, and have been making closer 
prices than any that have prevailed in a long time past. 
Western and Southern jobbers, as a rule, make up their 
books for the half year, as of June 1, and pre-inventory and 
clearance offerings have been numerous. 

Importers of dry goods state that they are not able to 
secure as good values abroad as was possible a year ago. They 
are still very cautious about making engagements, because 
of the slow settlement of the tariff legislation now before 
Congress. Reports of exports of cotton goods continue to 
show the extensive business done earlier in the year, and 
during the week there was some further business placed on 
brown sheetings and, drills for shipment to East Africa 
and China. 

There has been a distinct improvement in the demand for 
goods for the automobile trades and for other lines of manu- 
facturing. Single-filling duck, wide drills and twills, tire 
duck, and other fabrics, influenced by gains in general lines 
of manufacturing, have all shown steady improvement in 
sales and, to a less important degree, in the matter of prices. 
Mills are finding it hard to work out a satisfactory profit 
margin, because of the sharp rise in raw materials. 





Cotton Goods Markets Quieter 


OTTON goods were quieter this week, but without any 

indication of weakness. Firmness in prices at first hands 
is attributed largely to the situation in raw cotton, and to 
the cleaning up of many stocks of goods in mill hands in the 
past five or six weeks. Several of the leading lines of napped 
goods were withdrawn, after having been sold ahead into 
September and October. Advances were named on scme of 
the leading lines of chambrays and denims. Brown goods 
are generally firmer, but with sales lighter. Print cloths 
have held steady, the narrow goods still being proportionally 
higher than some of the staple wide goods. Percales are 
being bought very moderately, while bleached goods are 
moving steadily in small quantities. Sheets and pillow cases 
are not as well sold as they were, especially on the lower 
grades. Wash fabrics of a staple character are slow, but 
there has been a steady call for ratines, tissues, swisses, and 
some of the organdies and newly-styled voiles. 

Advances named on wool goods for Fall have varied from 
12%4c. to 824c. a yard over the opening levels, but worsteds 
have not moved up to any great extent, as yet. Manufac- 
turing clothiers find trade difficult when any suggestion of 
higher prices is made, and many retailers still name 
prices too high to prove attractive to consumers. In staple 
dress goods, business is generally light, but is improving. 
Some of the fine novelties and fancies are doing better. 

Silk fabrics continue in light demand, except on specialties 
for sport purposes. Crepes are the largest sellers. Ribbons 
are quiet, and the silk sweater trade is not as good as it was 
a year ago. The very high prices asked for raw material 
in silk are holding back business on many lines. 
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COTTON PRICE TREND UNCERTAIN 


Early Trading Quiet, Pending Government 
Crop Report—More Activity Later 


(TRADING in cotton prior to the holiday was comparatively 
moderate, due to a general disposition among operators 
to await the publication of the official report on crop con- 
dition. The opening, however, was strong, and early buying 
lifted prices from 10 to 20 points above the previous closing. 
This improvement, which resulted partly from favorable 
Liverpool cables, was of short duration, as_ pre-holiday 
realizing soon cancelled the advance and prices declined until 
a net loss of 5 to 16 points, compared with Saturday’s final 
figures, had been established. The market displayed con- 
siderable strength when operations were resumed on Wed- 
nesday, short covering and active buying by Wall Street 
and Southern interests causing a rise of 7 to 26 points im- 
mediately after the outset. This improvement was promptly 
offset by a heavy liquidating movement that depressed prices 
from 22 to 34 points below Monday’s close. A good deal 
of uncertainty then developed and both buyers and sellers 
refrained from operating in volume, partly owing to a dis- 
position to await the publication of the official report on 
crop conditions at the end of May. In this connection, it 
was noticeable that much diversity of opinion among the 
trade prevailed, and traders were not inclined to take an 
aggressive position on either side of the account, with the 
result that the market was rather quiet until after the state- 
ment appeared. After the report was issued, trading be- 
came considerably more active. Conditions abroad acquired 
greater importance and more attention was given to weather 
reports, while liberal takings by domestic consumers were 
also of some influence. The government report on Friday 
showed a crop condition as of May 25 of 69.6 per cent., which 
compares with 66.0 per cent. a year previous. 
Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues, Wed Thurs. Fri. 

June seeeee eeeeeee 20.82 20.69 af ree a ”0.4 ’ 20.26 @eers 
SURF cccce pesceecs 21.00 20.87 ° 20.65 20.46. 20.82 
re Sea 20.63 an, eenec 20.25 20.13 20.55 

Ss eae, 20.45 ae. > eens 20.04 19,99 20.35 
Dk: “ees ee¢n0) e608 20.20 apie 19.81 19,54 20.12 

SPOT COTTON PRICES 
Middling Uplands: Sat. Mon Tues. Wed. Thurs. Fri 

New Orleans, cents.... 20.50 20.50 *..... 20.50 20.50 20.50 
New York, cents....... 21.50 21.50 sleds 21.20 21.00 21.35 
Savannah, cents....... 20.75 20.63 bs 20.38 20.25 20.25 
Galveston, cents....... 21.20 21.10. ..... 20.90 20.70 20.70 
Memphis, cents........ 20.50 7 os 20.50 20.50 20.50 
Norfolk, cents........ a ae -- wnebs 20.50 20.25 20.25 
Augusta, cents........ ik en.  erene 20.50 20.38 20.38 
Houston, cents...... Be ae nae «sess 20.80 20.70 20.70 
Little Rock, cents...... 20.00 SD <<: saute 20.00 20.00 20.00 
St. Louis, cents....... ae Me - — cccs 20.50 20.50 20.50 
Dallas, cents.......... 20.50 ae -~. .¢seee 20.20 19.95 19.95 
Philadelphia, cents. kk: 2 * Bian 21.73 21.45 21.45 
* Holiday 





Notes of Textile Markets 


The very strong jute product markets have continued, and a rise 
of %ec. a yard in burlap prices was noted one day last week. 


About 2.500 bales of drills and brown sheetings were sold last week 
for shipment to East Africa, China and the Philippines. A moderate 
and steady volume of small orders is being placed on colored goods 
for export. 

The unions and employers in the garment industries in New York 
are endeavoring to arrive at an amicable agreement, whereby pro- 
duction will be materially increased without a very serious reduction 
in wages. 

Sales of print cloths at Fall River last week reached 160,000 pieces, 
principally odd constructions and widths. Curtailment of production 
is lessening in that center, in consequence of the steady orders booked 
in the past month. 


Manufacturers of wool and silk are being hampered greatly by the 
high and firm markets for raw materials at a time when consumers 
of goods are resenting high prices, whether due to high production 
costs or to other causes. 
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WHEAT PRICES RECEDE SHARPLY 





Large Receipts and Active Speculative Selling 
Offset Various Supporting Factors 
BOTH before and after the holiday, arrivals of wheat at 
Chicago in excess of expectations, and the fact that 
deliveries on May contracts were smaller than generally 
looked for, caused another sharp decline in prices. On 
Monday, the large receipts induced a selling wave under 
pressure of which, in the absence of any aggressive support, 
the May option sold down almost 10c. per bushel and closed 
unsettled at a net loss of fully 6%c. from the opening figure. 
On Wednesday, the final settlement of May contracts was 
made without any particularly striking incident, although 
trading was active and prices receded another 2%c. The 
July and September deliveries were held with comparative 
firmness, and during the latter half of the week a somewhat 
better feeling developed. For the greater part of the time, 
however, considerable nervousness and uncertainty prevailed. 
Some attention was given to cables from Liverpool noting 
easier conditions in that market, but the covering operations 
of shorts, who bought rather freely at the decline, more than 
counterbalanced the former factor. The improved feeling 
that became apparent late in the week, however, was due 
more than anything else to a widespread belief that the 
market was heavily oversold. Advices that the weather was 
not altogether favorable in some of the important Winter 
wheat districts were not without effect, and the shorts showed 
no great disposition to operate aggressively. As a result, 
fluctuations toward the close were confined to a muck nar- 
rower range, though final figures represented some recovery 
from the early cecline. 
Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat Mon. Tues. Wed. Thurs. Fri. 
ws swee.eee 1.2 1.21% Rass 1.16 or ore 
mt - o660dee26 1.22% [n° -~waeee~ 1.18% 1.19 1.18% 
Te  senndeae 1.19 1.16% sheuwe 1.17% 1.175% 1.17% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

May eeeeeereeene 60% 59% Pte 60% ree eee 

war esveese See 63 61 seee 62 Y, 62 617% 
pt. me 6514 64! het 65 64% 64 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Pi? -ccesesasee 36% 36% ee ro cece cies 
July .. ovece 38% 375% ee 38 38% 38 
lept. § wcccccees 39% 391% ne¢0 404% 39% 40 


Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May ccccccccce 1.00% wee 96% ees 99 % 
DP eastbecess 1.01% 99 985g 99% 955% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 














—_— Wheat ~ Flour. -———-Corn-———_, 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Hxports. 

PeiGay .ccce . 1,240,000 451,000 13,000 1,154,000 855,000 

Saturday , 1,308,000 390,000 66,000 1,028,000 271,000 

Monday ..... 1,475,000 817,000 33,000 1,812,000 1,042,000 

l,l eee °. wieseses se oe a > sare’ oceces* ~: ae eames 

Wednesday ... 1,447,000 262,000 23,000 1,938,000 395,000 

Thursday rE 1 .100.000 749,000 24 ,000 1 691 000 ; 169,000 

ee: inawd 6.600.000 2,669,000 159,000 7,623,000 2,232,000 

Last Year.... 7.251,000 5,388,000 171,000 9,949,000 1,274,000 
* Holiday 





Chicago Grain and Provision Markets 


CHICAGO.—The May wheat option, after keeping the 
general market in uncertainty for more than a month, ex- 
pired this week without any untoward developments. 
Unloading by longs brought about a steady decline in the 
price in the last fortnight of the month, prices receding more 
than 30c. from the high point of the year. Leading inter- 
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ests took delivery on a large amount of wheat and shorts 
either covered or transferred the grain, much of which was 
shipped in during the month. Operations from a delivery 
standpoint have been unusually heavy, around 30,000,000 
bushels of wheat, corn, oats and rye being transferred on 


‘May sales, the largest month’s business in years, if not on 


record. The surprising feature of the dealings has been 
that it was possible for the shorts, largely the elevator 
interests, to bring 10,000,000 bushels of wheat here in thirty 
days, mostly from the Southwest, and that it should have 
been paid for and held off the market by the leading longs. 
These large holders still show no disposition to sell, evidently 
being confident in their expectations of higher prices. Cash 
prices are a few cents lower this week, but there has been 
no weakness in the market. 

The decline in wheat, heavy receipts, and the fact that 
planting is about completed and weather conditions are 
favorable for the new crop have depressed corn, but price 
fluctuations have been small, compared with those in the 
leading cereal. Cash markets have been easy and 2c. to 3c. 
iower, in sympathy with futures and because of more liberal 
offerings from the country. The after-planting movement, 
which comes about this time every year, is expected to be 
heavy. 

The oats market is largely one of professionals and ele- 
vator men, with little outside interest. Domestic and export 
business has improved somewhat and it is becoming more 
dificult to buy heavyweight oats, which are wanted for 
export. Stocks, however, are huge and are decreasing 
slowly, and the movement is the largest at this time in more 
than five years. Crop reports are spotty, but are better 
than they were ten days ago. 

Wheat receipts from July 1 to date aggregate 392,878,000 
bushels, against 342,227,000 bushels last year. Corn 
arrivals from November 1 to date total 239,621,000 bushels, 
against 155,157,000 bushels last season, and receipts of 
oats from August 1 to date are 181,515,000 bushels, against 
167,228,000 bushels last year. 

Provisions are a little firmer, with lard in fair demand, 
buying being credited to foreign interests on a moderate 
scale. General trade is slow and without much feature. 
Cash meat trade continues good. 


Irregularity in Crop Conditions.—-—petter weather pre- 
vailed in the Western portion of the cotton belt, but it was too wet 
and the latter part of the week was too cool in the East Gulf States 
for satisfactory growth in most districts, according to a report issued 
by the Weather Bureau on Thursday. The weather was more favor- 
able in the northeastern portion of the belt. 

Early planted cotton shows a fair stand and is making fairly 
gcod progress in Oklahoma, but still needs cultivation in most central 
and eastern localities. 

While there has been improvement in weather conditions in Texas. 
little change has occurred in the condition of cotton, which was 
mostly poor, except where it is fair in the Southern section. 

The crop made excellent progress in Arkansas, except in the 
Southern portion where it continues. too wet. Frequent rains inter- 
fered with cultivation in Mississippi, Alabama and Georgia. The 
crop made very good progress in extreme Southern Georgia where 
Squares are forming, but it was too cloudy, wet and cool in other 
portions. 

The last two days of the week were too cool in the Carolinas and 
there was too much rain on the coastal plain of South Carolina, but 
otherwise the conditions were fairly favorable in those States. 

The high temperatures were favorable for cotton in Arizona, but 
was too cool for best results in California. 

Winter wheat continued to make rapid growth in all Central and 
Eastern sections of the country under the influence of moderate tem- 
peratures and generally ample soil moistures. Wheat has made 
rapid growth in much of the principal Winter wheat belt, but 
considerable complaint has been received of rankness and lodging 
in some districts. The crop continues in poor condition, however, in 
Western Kansas on account of weedy fields, while it was too cold 
and dry for satisfactory advancement in the more Northwestern 
States. Harvest progresses in the South, but there was some 
interruption in the Southeast by frequent rains, 
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STOCK PRICES AGAIN IRREGULAR 
Early Strength Gives Way Under Selling 


Pressure, Particularly in Rail Shares 





THE stock market was buoyant at the beginning of this 

week, the average prices of both railroads and indus- 
trials on Monday reaching a new high record for the year. 
There was heavy buying of the first-named group on the 
decision of the Railroad Labor Board ordering a reduction 
in wages of maintenance employes that would reach an esti- 
mated total of $45,000,000 and would serve to offset, in great 
measure, the lower freight rates proposed by the Inter- 
State Commerce Commission. There was also a large de- 
mand for many of the industrial issues, with the oil, sugar 
and tobacco shares benefiting from the published detaiis 
of a merger of several of the companies. With the resump- 
tion of business after the Memorial Day holiday, Reading 
and Southern Pacific shares sustained sharp declines as a 
result of legal decisions affecting these properties. In the 
case of Reading, there was a decided break in the opening 
price on Wednesday, as compared with the close on Monday. 
The weakness in these two properties naturally influenced 
the entire railroad list, which was also depressed by the 
threatened strike of the employes coming under the pro- 
posed wage revision. While the industrial shares held well 
for a time on Wednesday, with here and there a stock or 
group of stocks reaching new high records for the year, the 
weakness in the other divisions of the market was gradually 
reflected in an easier tendency that made the day’s net results 
largely a matter of losses. The trend of the market con- 
tinued uncertain for a time in the later trading, but a firmer 
tendency developed toward the close of the week, in which 
covering of short contracts was a material factor. 

The bond market was less active, and prices, as a rule, 
were slightly lower. The weakness of the railroad shares 
was a restricting influence, as well as the firmer tone of the 
call money market. The outstanding feature was an ad- 
vance of more than 10 points in Southern Pacific collateral 
4s, following the Supreme Court decision compelling the 
Southern Pacific to part with its holdings of Central Pacific 
stock, which is the collateral underlying the Southern Pacific 
bonds. The Liberty paper was moderately active and firm. 
The foreign governments were quiet, with prices generally 
steady in tone. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
oe Bede ood 61.02 70.67 70.86 Pivka 70.49 70.30 70.15 
Mie étcse 72.89 88.01 > wiuae 89.20 88.95 89.36 
&. @ Boece 56.40 75.66 Janae: ‘éanee 75.68 75.83 75.54 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending. . 7—-Stocks——————_-Shares——_, ——- Bond s-——-—-——_. 
June 2, 1922 This Week. Last Year. This Week. Last Year. 
Saturday ..... 776,400 P sieede $7.6032,000 jj *..ccccce 
Monday soc 1,309,600 © pcence 16,049,000 Sr cade ne 
Tuesday ..... o danke 456,700 Wcereannee $12.071,0 
Wednesday ... 1,316,300 586,700 14,389,000 11,021,000 
Thursday o< 1,244,600 523,400 14,738,000 15,752,000 
Friday ...... 1,673,700 2,269,600 16,875,000 12,632,000 
Total ..«. 6,320,600 3,836,700 $69,683,000 $51,476,006 
*Holiday 





Value of 1921 Vegetable Crops.—vegetables grown on 
farms in the United States in 1921 had an estimated value of 
$1,104,000,000, according to the United States Department of Agri- 
culture. This was 15.7 per cent. of the total value of all crops. The 
products of market gardens, which may or may not have been 
productive enough to be farms within the census definition, are not 
included in these estimates. 

The total estimated value of truck vegetables produced for sale, 
often called the commercial crop, was $227,000,000. 

The potato crop had a farm value of $385,000,000, and the sweet 
potato crop was worth $87,000,000. Together, these two crops com- 
prised 43 per cent. of the value of all vegetables in 1921. The 
tomato crop of 1921 had a farm value of $60,000,000 ; the cantaloupe 
crop was wort) &17.000,000: the cucumber, watermelon and cabbage 
crops each had a value of about $15,000,000. 

























































































































































































Minimum Prices at New York, Q Corrected each 
ee ee ae WHOLESALE QUOTATIONS OF COMMODITIES ak i le 
ARTICLE | This Week| Last Year | ARTICLE This Week | Last Year | ARTICLE |This Week | Last Year 

APPLES: Commou -++bbl 4.50 | 6.50 || Cutch ......ceecereeee 1b) 814) 9 || Neatsfoot, pure........ gal) 1.35 77 
DORET co iccccccnsccess 9.00 | 8.50 || Gambier ............- | 6% | 6%4|| Palm, Lagos...... me 7 i% 

BEANS: Marrow, ch. 100 1b|— 8.25 | 6.00 || Indigo, Madras........ asl 90 80 | Petroleum, cr., at ‘well. “bbl 3.25 3.00 
Medium, choice..... “i+ 8.50 4.75 || Nutgalls, Aleppo...... os 14 22 || Tank, wagon delivery... ‘| 13 14 
Pea, choice........ co 64 ©6925 4.50 || Prussiate potash, yellow. " Bee 32 ” 26 Gas’e auto in Fe. st. bbls «: 27 26 
Red kidney, choice... “ ‘| 8.75 11.25 || Sumac, Sicily No. 1. ots 55.00 $70.00 ‘* Bulk, : an si 
White, kidney, choice ‘* “| 10.00 | 12.50 || Indigo Paste, 20%.......lb 30 65 Min., lub. cyl. dark aid x 31 30 

BUILDING MATERIAL: |FERTILIZERS: Cylinder, ex cold test.. “ 45 40 
Brick, Hud. R., com. .1000'— 20.00 15.00 ‘|| Bones, ground, steamed Paraffine, 903 spec. gr. " 26 2 
Port’d Ct. bulk at mill bbl 170 2.15 || 1%% am., 60% _ bone id Wax, ref., 125 m. p. “Ib 3% 4 
Lath, Eastern spruce.1000 8.25 8.50 || phosphate, Chicago....ton 22.00 22.00 Rosin, first run....... 35 86 
Lime, f.o. b. fty..200 Ib bbl! 1.90 pesia & | Muriate potash, 80% unit 70 1.00 Soya- Bean, tk., Coast 
Shingles, Cyp. Pr.No.1. 1000 13.00 gee Nitrate soda....... 100 Ibs 2.65 2.70 prompt ....... eeccces bi+ 10% 5% 
Red Cedar, ex clear per sq.| 4.25 5.25 Sulphate, ammonia, i cee neceee 64006 0 = 11% 7%, 

BURLAP, 10%-0z.-40-in. yd 9.25 4.15|| domestic f.o.b. works ‘* ‘* 2.90 2.00 ||PAINTS: Litharge, Am.. 8% 13 
S-om, GO-iM.. .ccccccecs 6.35 3.40|| Sul. potash,bs. 90%.. 41.10 eens Ochre, French......... 3 8% 

COAL: f.o.b., mines. Com- FLOUR: Spring Pat. 196 Ibe|— 7.65 9.00 Paris White, Am...100 Ibs 1.35 1.45 
pany prices. Winter, Soft Straights.. ‘‘|-—- 6.00 7.25 Red Lead, American... .1b 8% 8% 

Bit., Navy _—- -net ton Tocee ars GRAIN: Wheat, No. 2R bu |— 1.32 1.82 Vermilion, English..... - 90 90 
Bit., % in. lump. ee tT... s665 Corn, No. 2 2 yellow seees — 79% 87% White Lead a Gietece - 12% 13 

Bit., Gas, run of mine a - > Bee eevee Oats, No. 3 white..... “ 48 51 TT wknens - i 7 
Anthracite, Bgzg.. oi ” t7.75 sece nk Ck Maeckbsaokenes he oS & 1.71%|| Whiting Cone. -100 Ibs 1.10 75 

Stove .“ “* 7.75 ee Barley, malting........ ‘“*i— 77% 71 Zine, American.........Ib 7% 8% 
Pea » 76.05 ocee a 2. Benhenees Ibs 1.60 1.40 ¥. P. OEE, . _8% 10 
COFFEE, No. ? ete Ib 10% 6%|| Straw, lg. rye, No. 2 ‘* * 1.75 1.30 Asphalt Paint.........gal _ 70 70 
Santos No. 4.. “ 14% 914||H EMP: Midway, ship... .Ib s 11 Roofing Asphalt.......ton 47.00 47.00 

COTTON GOODS: HIDES, Chicag Paving Asphalt........ $e 44.50 44.50 
Brown sheet’gs, stand...yd 11% 9%4|| Packer, No. T ‘ante. -lbi+ 16 14 PAPER: News roll. -100 Ibs 3.50 4.25 

Wide sheetings, 10-4.... “ 58 58 ho U ecasviseee if 14% 14 Book, S See Ib 6.25 9 
Bleached sheetings, st.. 17 ? 16 0” See aon i+ 13% 12 Writing, tub-sized...... ee __ _ 16 
OS Seer 12 12%4|| Cows, heavy native..... “ 13% 10 Boards, aie... . ane oon a + 35.00 35.00 
Brown sheetings, 4 yd.. “‘ 10 7% Branded cows.......... ad ie 12 10 Boards, straw “ 40.00 40.00 
Standard prints........ ‘* 10% 11 Country No. 1 steers.... ‘| 10 9 Sulphite, Dom. bi. .100 Ibs -00 seees 
Brown drills, standard... ‘ 12% , = No. 1 buff hides........ “/+ 9% 8 Old Paper No. 1 Mix. 100 - _. 29 esos 
Staple ginghams....... “ 16% 12 Oo. 1 extremes........ a be 12% 7 SE SR, cnncnscaeas 75.00 100.00 
Print cloths, 38% inch. ; 3, ake aes TI 11 10 PEAS: catch, choice, 100 ibs 6.50 3.50 

DEE ins thethesesses os 8% 6%%|| No. 1 calfskin........ “/-- 12 BE PEATE ccc ccccccee’s oz| 85.00 72.00 
Bose, belting duck. “ 33-34 25 Chicago City Calfskins ‘‘|+ 16% 15 ||PROVISIONS, Chicago: 

DAIR HOPS, N. Y. prime ’21. .1b 22 * 28 Beef, live.........100 lbs 8.75 7.75 
Butter, creamery, extra. .Ib\—- 34% 29 ||JUTB, Spot............. Ib 5% t-- Hogs, live........ ° - 10.75 7.90 
State dairy, tubs, finest *“*|-— 33 be -. || LEATHER: e686, 2.5.58. 7.°* © 12.15 9.55 
State dairy,com. to fair. ‘*|— 29 19 || Hemlock, sole, No. 1...Ibs 2 28 Pork, mess...... — 24.50 23.00 
Cheese, w.m., fresh, spl., ‘*/+ 18% 15%|| Union backs, t. ag * ee 37 40 Sheep, live........ 100 Ibs 9.25 7.25 
Eggs nearby, fancy... .doz\+ 37 37 || Scoured oak backs, No. 1 ‘ 45 55 Short ribs, sides l’se ‘* ~ 13.50 9.00 
Fresh gathered firsts.... ‘*|— 25 25 || Belting Butts, No.1, light‘ 60 60 Bacon, N. x. 140s down. ‘|+ 16% 13% 

DRIED FRUITS: ||LUMBER: * Hams, N.Y., big, in tes. * 25 20% 
Apples, evap., choice... .Ib 19 ¢.. || Penn. Hemlock, b. Tallow, N. a sp. loose * 6% o% 
Apricots, choice....... “ 27 24 || price .......... per M ft 37.50 40.00 ||RICE: Dom. Fey head... .Ib 7 6 

dite eee « ,= 25 25 || Tonawanda W Pine Blue Rose, choice..... tee: 5 3% 

Currants, cleaned...... y 15% 15%|| No. 1 barn, 1x4”, “ * « 82.00 90.00 || Foreign, Saigon No. 1.. * 3.80 3% 
Lemon peel........... ‘ 7 14. || FAS Qtd. Wh. Oak, RUBBER: Up-river, fine. .Ib 18 16% 
Orange peel........... o + “ie = . JP Pere oe 00 ¢ 145.00 | 145.00 Plan. 1st Latex cr..... ‘|- 14% 17% 
Peaches, Cal. standard... ‘* 13% 11%|| FAS Pl. Wh. Oak, SALT: 280 lb bbl....... bbl 3.15 3.89 
—— Cal., 40-50, 25- @ . ferry. ae 120.00 110.00 SALT FISH: 

a a “4 15 13 |! FAS Pl. Red Gum, Mackerel, Irish, fall fat 

a Mal. 4-cr...... Ib 16% “ae Fo || AR er ss se 06 60 110.00 COGS Tl BeBe Be wvces ces svcens: bbl 24.00 19.00 
Cal. stand. loose mus. ‘*| 16% 99 || FAS Poplar, 4/4”... ‘** ** * 125.00 130.00 | Cod, Grand Banks..100 Ibs 9.00 12.50 

DRUGS & ree ALS: | | FAS Ash, 4/4” 6 6s 6s) 400.00 | 110.00 |/SILK: China, St. Fil ist..Ibi— 8.25 6.50 
Acetanilid, c. p. bbls....lb—_——s- 39 oz || Log R. Beech, 4/4” os 06 06 40.00 50.00 || Japan, Fil., No. 1, Sinshiu|+ 7.50 5.75 
Acid, Acetic, 33 deg. 100 Ib 2.50 250 | FAS_ Birch, 4/4” |SPICES: Mace..... ecoeemm 46 29 

Boracic crystals....... Ib) 11% | ea = eee a8 150.00 150.00 || Cloves, Zanzibar....... = 30% 18 
Carbolic drums....... os 13%) 9 || FAS Chestnut, 4/4” “* ** * 130.00 110.00 || Nutmegs, 1058-110s.... “ a 15 

Citric, domestic....... - 45 | 46 || FAS Cypress, 4/4” . || Ginger, Cochin......... o 10% 7% 
Muriatic, 18’..... 100 Ibs! 1.10 | 1.20 || (old grades)..... te ee ee} 105.00 | 110.00 || Pepper, Singapore, black. “ 10% 9% 
"seer Ib} 6.50 7¥,|| No. 1 Com. Mahog., ee. in white “ 13% 15% 
ERE aE a - 14 | 16% Dl <6 nean edad S$ 66 4 165.00 | 170.00 || he Mombasa, red... ‘‘ 35 = 
Stearic, single pressed. .Ib 9 | i FAS H. Maple, 4/4” ‘* * ve 90.00 | 100.00 ||SUGAR: Cent. 96°..100 Ibs 4.23 5.06 
Sulphuric, Serr 100 Ibs|\— 50 60 Adirondack Spruce, || Fine gran., in bbls. ‘“ “i 5.00 6.35 

Tartaric crystals....... Ib| 30 | 29 "RP PRP Sa heoe oe 08 est 38.00 | 54.00 ||\THA: Formosa, fair..... Ib 20 13 
Alcohol, 190 prf. een 4.70 | 4.90 No. 1 Com. Y. Pine D Me écdweaend os seeees a“ 28 21 

“i wood, 95 p. c — | #85 Boards, 1x4” 06 OF) 41.00 | 37.00 || Japan, low.........e.. - 28 17 
“  denat. form 5. an 27 Long Leaf Yel. Pine . eae os 50 70 

a “.Ub} 3% 4 || Timbers, 12x12 er oe 51.50 | 47.00 || Hyson, low....... ye eke < 18 14 
Ammonia carb’ate dom. . a Si% 9 FAS Bassw’ d, 4/4” me 8 te 90.00 | le £4 aa oe $e 37 37 
Arsenic, white......... “) 7 7\u,|| Douglas Fir Tim- | | TOBACCO, L’ville ’21 crop: 

Balsam, Copaiba, S. A.. ‘i+ 29 =| 33 Gm, Bele’ «sess ee ee 54.00 |. 54.00 (|| Burley Red—Com., sht. .Ib 14 7 
wer, GRROER «cccovcces gal) 11.00 13.00 Clear RedwoodBevel 7 SD these benabas ” 16 8 

er ere Tre rT Ty TT ee Ibi— 2.10 | 1.55 oe, fee see * * 44.00 | 42.50 — biotKieeeeeeseus es 20 15 

Beeswax, African, crude Ib|+ 20 Cee No. Car. Pine Air 7. wi cheéebseeegneeeee’ ” 30 30 

white, pure.. ‘*; 36 wali de Dried Roofers, 6” ‘* ‘** ‘| 28.50 | 29.00 || ae Me colory—Common. ‘‘ 25 10 

Bi-carb’te soda, ‘Am. 100 ‘Ibs! 2.05 2.25 METALS: | i $e 28 20 
Bleaching powder, over Pig Iron: No. 2X, Ph. ton| 26.26 | 25.50 (| VEGETABLES: Cabbage bb!l'/— 2.00 1.50 
Pees eonseccsweces 100 Ibs! 1.60 | 9 25 basic, valley furnace. ox 25.00 | 2, BS err ere bag! 3.00 1.25 
Borax, crystal, in bbi...Ib! g | 6 sessemer, Pittsburgh. os 26.96 | Sacee , 1) SOUND cocvccscecece bbl, 2.75 3.00 
Brimstone, crude dom. .ton 14.00 16.00 gray forge, Pittsburgh. ‘*| 95.46 | 22.96 || Turnips, rutabagas..... “a Toues 2.40 
Calomel, American..... Ib 94 | 87 No. 2 So. Cince’l..... ad 22.50 | 26.50 (WOOL, Boston: 

Camphor, domestic..... as 90 | 70 Billets, Bessemer, Pgh. ‘* 35.00 | 37.00 || Aver. 98 quot.......... Ib| + 71.44 40.92 
Castile soap, pure white. ‘* 91 25 forging, Pittsburgh... ‘+ 40.00 | 42.00 Ohio & Pa., Fleeces: . 
Castor Oil No. 1....... - 38 11 open-hearth, Phila... ‘* 40.77 | 42.74 || Delaine Unwashed...... ae 50 oi 
Caustic soda 76%..100 Ibs 3.75 | 2.70 Wire rods, Pittsburgh. ‘* 38.00 | 48.00 || Half-Blood Combing.... ‘*\|+ 45 31 
Chiorate potash........ Ib 6% 9% || O-h. rails, hy., at mill. ‘*| 40.00 | 45.00 || Half-Blood Clothing.... ‘| 35, a 
TT. <6 06s ween és 80 48 || Iron bars, ref., Phil. 100 Ibs) 1.96 | 2.25 || Common and Braid..... ws 30 15 
Cocaine, Hydrochloride. 6.00 8.00 Iron bars, Chicago..** 1.70 | 3.50 ||\Mich. & N. Y. Fleeces: 

Cocoa Butter, bulk. ‘+ 29 25 Steel bars, Pittsb. ‘* “| 1.60 | 2.10 || Delaine Unwashed...... el oe 47 36 

Codliver Oil, Norway. . "“pbt — 22.00 | 16.00 Tank plates, Pittsb. ‘‘ ees 1.60 | 2.20 || Half-Blood Unwashed... ‘'|+ 43 30 
Cream tartar, 99%...... Ib 24 (| 30 Beams, Pittsburgh. ‘ e 1.60 | 2.20 | Quar-Blood Clothing.... “ 30 24 
Epsom salts..:... 100 Ibs 2.50 | 2.50 Sheets, black, No. 28 ‘Wis., o. & N. B: ae 
Formaldehyde ......... Ib 814) 14% Pittsburgh och hb eke se 8.15 | 4.00 | i a 1 40 = 
Glycerine, C. P., in bulk. Ib) 15 | 17 Wire Nails, Pittsb. ‘* ‘| 2.40 | 3.00 || Quarter-Blood ......... > 36 es 
Gum-Arabic, firsts..... 23 CO 27 Barb Wire, galvan- Late || Southern Fleeces: 

Benzoin, Sumatra. Ta: 55 | 25 ized, Pittsburgh... ‘“ “ 3.05 | 4.10 || Ordinary Mediums..... " 33 1) 
ER ee de nedew ws 1.15 | 1.10 || Galv. Sheets No. 28, Pitts ‘| 4.15 | 5.00 Ky, W. Va., ete.: Three- | a 
Senegal, sorts......... ~ 16 | 17 Coke, Conn’ville, oven. ‘ton| : eighths Blood Unwashed ‘ 43 29 
A OS 6) 93 sO t82 Furnace, prompt ship. a 6.00 | 3.25 || Quar-Blood Unwashed... ‘ 41 28 
Tragacanth, Aleppo Ist. ‘| 2.10 | 3.00 Foundry, prompt ship. ‘* 6.50 | 4.50 \Texas, Scoured Basis: . 

Licorice Pxtract....... $s) 23 CO 48 Aluminum, pig (ton lots) Ib} , Re 22 || Fine, 12 months....... ‘4. 2.95 65 
eee Vik weeebwe es! 44 | enn Antimony, ordinary. 5% | 3% | la 8 months........ ‘i+ 1.10 56 
i he oe a dines a) 25 | 27 Copper, Electrolytic ... 1] 4 1S% 13% Calif” Scoured Basis: a 

Menthol, 6 ctabeds os) 5.65 | 4.00 ee ii” BRexekeeonee I ». 60) 9 || Northern .....cccceeees “ia 1.25 70 
Morphine Sulph., bulk...oz 4.90 | 5.30 i Mi Meenkéees ben — 5.70) 4.95/| Southern ............; i 95 50 
Nitrate Silver, crystals.. ‘*|— 47 % | ~~ a: ee rere elt 31%) 31% \\Oregon, Scoured Basis: 

Nux Vomica, powdered Ib} 10° | Nsise Tinplate, Pittsb., 100-lb box} 4.75 6.25 | East. No. 1 Staple..... ‘i 81.25 1S 
Ofle-Amies ...s.c0« od ae 65 60 | MOLASSES AND’ SYRUP: | ‘- “2 SS e_peaee “lt =61.10 65 

OU a ee ee ae a 2.50 | 9 85 ineteetvam ..06cvccuss gal 12 19 |/Territory, Scoured Basis: 

ae al 4.50 | 5.50 ike Gly i's cac cheeses - 44 70 =|} Fine Staple Choice..... ‘i+ 1.30 80 
Cassia, 75-80% tech. ‘i> 61.25 90 Syrup, a, medium ‘| 18 20 || Half-Blood Combing.... “/+ 1.12 10 

Opium, jobbing lots. hd 6.00 | 5.75 ||NAVAL § STORES: Pitch bbl 6.00 3.75 || Fine Clothing.......... ‘i+ 1.10 63 
Quicksilver, 75-Ib flask 55.00 | eres Rosin, yes 5.50 5.00 ||Pulled: Delaine......... “i 1.15 85 
Quinine, 100-oz. tins... .0z| 60 | 7O. «6|| Tar kiln burned...... ** 10.00 12.00 || Fine Combing.......... ” S85 7. 
Rochelle salts.......... Ib 1 27 Turpentine ........... 1) 4 99% 61 || Coarse Combing........ sad y 60 
Sal ammoniac, lump.... ‘| 15 | 17 ||OILS: Cocoanut. SpotN.¥.1b 114% | California Finest....... “ 1.10 
Sal soda, American.100 ‘Ibs| 1.40 1.90 Crude, tks., f.0.b., coast Ib|__ 7¥, | sy¥,||WOOLEN GOODS: sas 
Saltpetre, crystals.. ‘* DRT - “Qesits China Wood, bbls, spot.Ib|— 13%, | 15. || Stand. Clay Wor., 16-oz.yd 2.80 | 2.85 
Sarsaparilla, Honduras. i 48 | aD Crude, bbls, f.0.b. coast Ib + 12%; | 11%4|| Serge, 11-oz........... 3 2.40 2.4214 
Soda ash, 58% light.100 Ibs, 1.80 | 2.00 Cod, domestic......... gal 56 Cd OS 1) GRE, TRGB. oc ce sesces “ 3.40 3.37% 

benzoate......... 50 | 60 Newfoundland ........ 58 | 5 || Fancy Cassimere, 13-0z. ‘* 2.3 2.12% 

Vitriol. | SS are $+) 4. 6 | Bi) CORR ccccccccesccscass Ib 11%) 10 || 36-in. all-worsted serge. “ 50 Je 

DYESTUFFS.—Ann. Can. | 32 | 33 PGE, ssces ceebae 4“ 124) 7 | " — all-worsted Pan- 7 
A Ms 6 6 das 6060 Ib. 24 | 28 || Lard, prime, Peer gal 87 | OF VR. cetnees canbeeee' 55 57 4 
Bi-chromate Potash, am. “| 10 | 12 Ex. No. eacccccee Rae 7 | 72 || Broadc loth, 54-in...... wi 2.50 2.50 
Cochineal. silver. Ta. 33 C*t 35 Linseed, ais ee shes 93 SC 78 36- in. cotton-warp serge. **| 45 45 























+ Advance from previous oy Advances 51 — Decline from previous week. Declines 33 + Quotations nominal * Carload shipments, f.o.b., New York 
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Farm Price Levels Rise 


HE purchasing power of farm products in 

terms of wholesale prices of all commod- 
ities, excluding farm products and foods, was 
67 for April, the same as for March, com- 
pared with 55, the low point. in December, 
according to index numbers of the Depart- 
ment of Agriculture. The increase in farm 
prices of crops from March to April was 3 
points, or from 112 to 115, compared with 
1913 as 100. The prices of live stock, on the 
other hand, declined from 117 for March to 
115 for April. Crops and live stock combined 
increased from 114 to 115. 

This increase in farm prices was offset by 
an increase in wholesale prices of all com- 
modities, excluding farm products and foods, 
from 171 for March to i72 for April, accord- 
ing to the index of the Bureau of Labor 
Statistics. 

The index numbers of the price of farm 
crops represent the composite price of unit 
quantities of ten leading crops, which have 
about four-fifths of the value of all crops and, 
therefore. may be regarded as showing fairly 
the trend of prices of the bulk of all crops. 
The prices of live stock at the farm repre- 
sented in the index number include seven 
classes of live stock. The prices upon which 
these index numbers are based are those that 
were received by farmers and reported by 
crop correspondents of the Bureau of Markets 
and Crop Estimates. 

Index numbers of wholesale prices of other 
than farm and food products are obtained 
from the reports of the Bureau of Labor 
Statistics, excluding farm products and food 
products from the total. 

The final index to purchasing power of 
farm products is, therefore, in terms of the 
things that farmers buy, other than farm 
products and food. It is not correct to call 
this the purchasing power of the farmer's 
dollar. but rather the purchasing power of a 
unit of farm products in terms of other prod- 
ucts, although farmers buy some farm prod- 
ucts and foodstuffs, as well as other com- 
modities. This index shows the relation of 
the price which the farmer receives for his 
product at the farm and the wholesale price 
which the manufacturer receives for his prod- 
uct in the wholesale market. Therefore. 
this index should not be confused with others 
which represent the purchasing power of the 
farmer’s income in terms of everything that 
he must buy. 


Smaller European Wheat Acreage 
5 Haas urea of Winter wheat for 1921-22, 

in European countries for which figures 
are now available, is 51,597,000 acres, accord- 
ing to advices received by the United States 
Department of Agriculture. This is 1,369,000 
acres less than last year. The countries 
covered are Belgium, Bulgaria, Spain, Fin- 
land, France, Poland. Rumania, and Czecho- 
Slovakia. 

The total area sown to rye for the season 
1921-22, in the same countries, is 18,808,000 
acres, as compared with 15,067,000 acres last 
year. The increase occurs mainly in Poland. 
where the area sown to rye is 11,940,000 
acres, as compared with 6,872,000 acres last 
year. Other countries show small decreases. 

Planting of corn is progressing rapidly in 
Central Europe, although there is complaint 
of excessive rain in some _ sections. The 
quality of the corn crop in Argentina is good, 
and fine weather is favoring harvesting, but 
the yield is reported as not up to early ex- 
pectations. The corn crop in Uruguay is 
reported as fair. In the Union of South 
Africa, the corn crop has suffered from 
drought and the yield will probably be con- 
Siderably less than that of last year. 

It is reported that the cold, wet Spring was 
unfavorable for the seeding of cereals in 
Western Europe. Fall-sown wheat and rye 
are making slow growth, but are generally up 
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to the average, except in France, where the 
condition is below average. Prospects for 
the Spring cereal crop in Russia are more 
favorable than in recent years. 

Great Britain and Ireland.—The condition 
of the Winter wheat crop is about average, 
but is commencing to show the effects of. the 
wet weather. Spring sowings were several 
weeks later than usual and, due to the un- 
favorable Spring, are below average. 

Denmark, Belgium and France.—The Win- 
ter wheat condition is reported as average in 
Denmark and Belgium and Spring sowings 
have made good progress. The cold weather 
has been unfavorable to growth in France, 
and the condition of Winter wheat is below 
average. Excessive rains have rendered 
Spring seeding difficult, but the work is pro- 
gressing actively where possible. It is pos- 
sible that the harvest will be later than usual. 

Germany, Austria, Czecho-Slovakia and 
Jugo Slavia.—The weather is still cold and 
unfavorable in Germany and the wheat crop 
is only making slow growth. Spring seeding 
is very late. Recent rains have benefited the 
crop in Austria, and the condition is reported 
as average. Unfavorable growing conditions 
are being reported from Czecho-Slovakia. 
The area sown to Winter wheat is 1,407,000 
acres, which is 99.8 per cent. of that of 1920- 
21. 

sulgaria, Rumania, Poland and Russia.— 
Spring seeding is progressing under favorable 
conditions in Bulgaria and a large acreage 
was sown, especially on land prepared for 
Autumn sowings, but which was not planted 
because of unfavorable weather. Fall-sown 
wheat is making good growth in Rumania, 
due to abundant moisture and absence of 
frosts. 

Reports of the growing crop in Poland 
continue favorable. The area for 1921-22 
is 2,434,000 acres, compared with 1,569,000 
acres in 1920-21. The condition of the wheat 
crop is average in Italy. Prospects are 
reported as more favorable for a Spring crop 
in Russia than for recent years; considerable 
Winter wheat was sown in the famine area. 








The Banking, Trust and _ Real 
Estate Departments of this Com- 
pany are at the service of firms or 
individuals having interests in 
Philadelphia or vicinity. 


GIRARD TRUST COMPANY 
Philadelphia, U. S. A. 





DIVIDEND NOTICE 


AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY 


13lst Dividend 





The regular quarterly dividend of Two 
Dollars and Twenty-five cents per share will 
be paid on Saturday, July 45, 1922, to stock- 
holders of record at the close of business on 
Tuesday, June 20, 1922. 


H. BLAIR-SMITH, Treasurer. 





MEETING NOTICE 


GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING 


Notice is hereby given that the Annual 
Meeting of the Stockholders of the Greene 
Cananea Copper Company will be held at 
the office of the Company, 25 Broadway, 
New York, N. Y., 
day of June, 1922, at twelve o’clock noon, for 
the election of three directors to hold office 
for three years, and for the transaction of such 
other business as may come before the meet- 
ing, including the consideration, approval and 
ratification of all acts and proceedings of the 
Board of Directors during the past year, and 
of all matters that may be referred to in the 
Annual Report to the Stockholders. 

The transfer books of the Company will not 
close, but only stockholders of record as at 
12 o’clock noon, Saturday, May 27, 1922, will be 
entitled to vote at this meeting. 

By order of the Board of Directors. 


J. W. ALLEN, Secretary. 
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THE NECESSITY OF 
CREDIT INSURANCE 


@[_Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


@ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American edt indemnity (o. 
of New York 


All Principal Cities 
E. M. TREAT, President 


St. Louis New York 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


110 William Street, - NEW YORK 








BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 


CHICAGO—Harris Trust oe 
PHILADELPHtA—Finance Bldg. 
SAN FRANCISCO—Ex Exposition Bidg. 
BOSTON—Scolia 
UTICA—The Clarendon Bldg. 

QUEBEC, P. Q., CANADA, a Banque 
Nationale, Rue St. Pierre 
LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. Cs; Cable “Adorjest” 








on Monday, the nineteenth‘ 


FOUNDED 1781 
THE BANK OF NORTH AMERICA 
(A NATIONAL BANK) 
PHILADELPHIA 
Old in Experience but Modern in Methods 








Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, 
NEW YORK CITY 





DIRECTORS: 


Warren Cruikshank Robert L. Gerry 

William L. DeBost R. Horace Gallatin 

William H. Porter Russell V. Cruikshank 
Douglas M. Cruikshank 











The Little Hotel Wilmot in 
South Penn Square, Philadelphia 
has started to build a two hundred and fifty 
room hotel which will be known as 


THE HOTEL ROBERT MORRIS 


it will be up-to-the-minute in construction and 
maintenance. Meantime if you are com 
to Philadelphia, The Little Wilmot in Sou 
enn Square—a couple of minutes from the 
Pennsylvania station is at your service. 
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400 PAGES-FLEXIBLE BINDING 
PRICE $4.00 


It Tells You: 


customers. 


statements. 


settlement. 


bankruptcy. 


. at 


How to obtain credit 


How to analyze and 
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